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There are no finer springs 
than Springs by 



Robert Riley UdL Rochdale. 

“ Tefc-MfiSf 
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Xfialveasl^ srojfllpbx Wareafc. ’ actMtt 
ISe v future . pi research at 
laomJon’s - St - Mary’S Hospital 
Medical Sch oot— Britain’s only' 
other smaUpox te^earch hdwr^ 
tory— 4s- now Vfnqyaflfftgfe. rats 
certain. -i • 

While . . tbe/s Department of 
Health aecased 5tt . CSive 
JenWn^leaaer'of 

Staff? of a. lnwh 
leaking tiieV.'Teprot. the 
fipokestnair for Social : -Semcear 
Mr/PatrLckrJ^bidi^ calfcaf for a' . 
full explaoatJcD.' Mr. Arthur 
Latham.-Labdw T^.^orTaddJng- 
ton.V demanded- a. iialt to such 
researehi e^erihients :^.at : St 
Mary’s in titeiight of the report’s 
findings.- • ' ." ‘ '-■'}■■■: 

-Tber^row. hc^n when the 
Department of Hedth claimed 

that Mr-kD&vfd ‘ EnnailSyrSodaX 

Semces Secretary, bad sent a- ; 
copy of Ihe r^JOrt :to Mr-. ' 

Jenkinsr -on The 'unde'rstandinK s 
that it>aai! not to he paSUshed' : 
because: ot pending; legal-' action-, 
by vfhe .. ^Health . and '.- Safety- : 
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| EQUITIES continued -the 
advance . - they-.' - began on 
Wednesday, . despite increas- 
ing , prospects oniony-drivers’ 
and gloomy news 
generally. The FT 30-share 
fades dosed 2.0 up at 48 L9. 

• GILTS moved forward a 
little. Shorts .were finally 
trimmed .to while longs 


more hauliers 

BY NfCK GARNETT ANb ALAN PIKE 

Pressure on supplies to and from manufacturing and service industries 
tightened yesterday as the effects of the lorry drivers’ strike deepened and 
picketing became more widespread. 

At' the same time, Mr. from factories had been vir- 
Transport tualJy stopped as a result of the 
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Badgers, 


Secretary, who is responsible strike, picketing, sympathy 


S onents have been leaving BL's 
ig spares plant at Oxford. 

The Road Haulage Association 
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for the haulage industry, last action by other drivers and a said that a limited number of 
night delivered a strong attack severe local shortage of fuel. drivers, particularly in the 
on trades union leaders and Tanker drivers at at least nortb-east had, however, gone 
employers -who supported in- four oil companies in the north- back to work but the strike 
flationary wage settlements. west have gone on unofficial appeared to be solid in most 
He said people who defended strike which has already hit areas of the North. Large parts 
settlements of 15 per cent and private transport operations and of the Midlands and the South 
more were “either stupid or is likely to curtail public trans- are still largely unaffected, 
dishonest” port in Greater Manchester The drivers, who have sub- 

Shop stewards representing ^ay. mitted a claim worth about 25 

private haulage drivers in Lon- Haulage and dock loading and, P® r cent have been rejecting 
don, where the strike by em- unloading at Liverpool. Hull, offers of about la per cent made 
ployees of member-companies Southampton and parts of Essex by the associations separate 
of the Road Haulage Associa- were again badly affected and re g on ®:. ll) . „ J ^ 

ton has so far been poorly Ulster now faces disruption Mr. william Rodgers said that 
supported, rejected • an em- because of strike action by both those who cJajmed to support 
ployeW pay offer of 15 per cent lorry and tanker drivers. fh e Governments objective of 

aU » The Freight Transport Asso- keeping inflation within single 

riation, which represents manu- figures and then defended settle- 
SK 1 ^ c f facturing companies using road robots of Id per cent or more for 

likely to be brought to a halt, haulage, said that in northern maior and -well-paid groups 
and picketing of manufactur- ajf eaa heavy industry was being without a shred of justification 
^ hampered by picketing, “^er the pay guidelines were 


ing companies in the metro- 
politan .area 
increased. 


has already ^though not as severely as food stupid or dishonest. 


They are not offering the 
kind of industrial leadership 


distribution and. animal feed 
The strike is still having its manufacture, 
most severe effects in the North Ford’s Halewood plant- on - that Britain needs in the 1980s. 
aod Scotland- Merseyside is now facing severe They are not offering leadership 

In Manchester, employers difficulties in its supply of car at all.” 
said private haulage to and components, and few com- Editorial Comment Page 14 


British Airways flights 


snow 




**■ fee MICHAEL .DONNE, AEROSPACE CORRESPONDENT 
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Cairrad ffiltoiL. thfe 91-year, -bid 
founder of the Hilton-, hotel 
chmn, 'pfienhxmia' in a 

Lass. AXfgeles itospitAL - ' There 
are nfiinta'riian 200 Hilton hotels 
in flro edntinente. Page 19 
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• MR. ARTHUR SCARGILL, 
ttie Yorkshire miners* leader, 
- maed a militant call on members 
to : prepare to fight hard for the 
-anfon's- pending .pay claim of up 
to 40 per cent 
■Page 7 j }.“•• '■ 
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BRITISH AIRWAYS may have 
to caneef np to 70 per cent of Its 
services out of Heathrow Air- 
port. London, today because of 
compacted snow on' Ike aprons 
['and taxi-ways which it claims 
makes aircraft handling opera- 
tions dangerous. 

Mate last night a major row 
was in progres between the air- 
line and the British Airports 
Authority, following British 
Airways' cancellation during 
.the. day .of 150 domestic and 
international flights because of 
unsafe conditions caused by com- 
pacted snow,. , 

The airline claimed that the 
snow had ' not been cleared 
properly by the airports 
authority, and it had become 
unsafe for aircraft, vehicles and 
personnel to move on. 

The airports authority argued 
that 74 out of 75 airlines at the 
■airport igere functioning nor- 
mally and said that British Air- 


ways was not obliged to cancel 
any flights at all but chose to do 
so. 

The airline said that because 
of delays by tbe airports 
authority in bringing in 
adequate snow-clearing person- 
nel, it had brought over 200 
personnel and machines from 
private organisations outside the 
airport to clear the compacted 
snow and ice from aprons and 
taxi-ways used by its aircraft 
and dump it on the edge of the 
airport 

The- airports authority also 
brought in outside contractors. 
Both teams were working 
through the night- in a bid to 
get the airport fully opera- 
tional by today. 

At one stage yesterday, the 
Airline Operators’ Committee, 
representing all the airlines 
using the airport, had become so 
concerned about conditions that 
it wanted the Army brought in to 


clear the snow, but the airports 
authority refused. 

The authority pointed out that 
snow clearing had been going on 
for four days, and that the area 
to be cleared was equivalent to 
240 miles of dual-carriageway 
road. 

While runways and taxi-ways 
had been brought back into use, 
snow on the 15L aircraft stands 
ad been compacted into snow 
and ice, requiring clearance by 
manual labour since machines 
could not clear it 

The authority was hopeful 
that, as a result of working 
through the night, the snow 
clearing gangs would make 
enough impression on the com- 
pacted snow and ice to enable 
operations to be restored to 
normal today. 

But British Airways was much 
less optimistic. It said the out- 
look was gloomy, with **a 70 
per cent shortfall on normal 
operations expected." 


Pressures 
on food 
supplies 
increase 


By Chris Patrfces, 

Commodity Staff 

THE SPREADING disruption of 
the lony drivers' strike has 
added to the pressures 
on food supplies which have 
already pushed fresh fruit and 
vegetable prices up to two or 
three times last week’s levels. 
Yesterday, pickets were turning 
lorries away from the wholesale 
markets at -Leeds and Glasgow 
and action was threatened else- 
where. 

While there is confusion over 
the precise effects of tbe com- 
bination of freeze and strike on 
supplies of food, there is 
evidence that consumers are 
refusing to pay tbe prices being 
asked in greengrocers* shops. 

Farmers complained yester- 
day that unless strikers let 
through supplies of feed, inten- 
sive pig and poultry producers 
would be forced to start mass 
slaughtering early next week. 

The Feed Manufacturers* 
Association, however, said most 
makers ran their own transport 
fleets, and there was no 
apparent reason why supplies 
should be affected in the short- 
term. 

It said it had assurances from 
the Transport and General 
Workers’ Union headquarters 
that unofficial pickets would be 
“ advised ” not to hinder lorries 
owned and operated by feed 
companies. 

The Freight Transport Asso- 
ciation, which represents manu- 
facturers using road haulage, 
claimed there would be severe 
shortages of fresh foods at 
wholesale markets from today, 
particularly in the north-east 
Some markets would be virtu- 
ally empty. 

Unilever halted 

On Merseyside, supplies of 
sugar from Tate and Lyle and 
output from Bibby's edible Oils 
plant and Princess Foods were 
halted bjr pickets; Yorkshire 
Egg Producers was also hit. 

Frozen foods and other pro- 
duce handled by Unilever com- 
panies in' the north has been 
halted. 

Food retailers have yet to feel 
tbe pinch since many super- 
market chains carry goods in 
tbeir own lorry fleets. 

Supermarkets throughout the 
UK reported a sharp rise in the 
number of shoppers yesterday. 
Continued on Back Page 
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Iran hard-line 

generals 

resign 


BY OUR FOREIGN STAFF 

THREE HARDLINE generals 
opposing concessions to the 
opposition in Iran have resigned 
and the chief of staff of - the 
armed forces, Prime Minister 
until last week, has been re- 
placed for medical reasons. 

This major shake-up in the 
senior ranks of the armed forces 
should increase the chances of 
Dr. Shahpour Bakhtiar, the 
prime minister designate, form- 
ing a a government 

Gen. Gholam Reza Azbari. 
chief of staff of the armed 
forces, is to be replaced by Gen. 
Abbas Gharabaghl and of the 
three resigning, Gen. Gholamli 
Oveissi, commander of tbe 
ground forces and Tehran's 
chief martial law administrator, 
is replaced by Gen. Najimi-Naini 
— considered to be a moderate. 

The two other hardline 
generals who have resigned are 
Hussein Rabii, air force com- 
mander, and Manouchehr 
Khosrowdad, army air corps 
commander. Apart from Gen. 
Azhari 'fee generals are all 
believed to have 1>een opperted 
to the formation of a govern- 
ment by Dr. Bakhtiar. 

In what can be taken as 
another move to ensure military' 
support for the new Government 
Gen. Fereidoun Jam. a former 
army commander, is believed to 
have agreed to become War 
Minister. 

He is well respected in the 
army though his record of fer- 
vent personal loyalty to the 
Shah is not likely to make him 
popular with fee opposition 
which is denouncing the forma- 
tion of the new Government. 

The resignations should sig- 
nificantly reduce the chances of 


a military backlash against any 
concessions made by the 
Government There had txj£n 
suggestions that the alternative 
to the Bakhtiar Government 
was even more rigorous military 
rule. 

Simon Henderson adds from 
Tehran: Agreement to increase 
oil production in Iran to satisfy 
domestic demand was reached 
yesterday by striking oil 
workers and a delegation from 
the anti-Shah opposition. 

The agreement, yet to be 
reflected in daily production 
figures, now around 230,000 
barrels, is intended to ease con- 
ditions for the population, 
which is being severely incon- 
venienced by shortages of 
petrol, heating oil and kerosine 
for cooking stoves. 

Production will not increase 
beyond domestic needs — about 
700.000 barrels a day during the 
winter — until the Shah leaves 
the country, which Dr. Bakhtiar 
claims he has promised to do. 

The oil production agreement 
was reached after four days of 
meetings between the oil 
workers and Dr. Medhi Bazar- 
ga n, an opposition politician, 
who was assisted in tbe latter 
stages by a religious leader, 
Ayatullah Ha she mi. represent- 
ing the fiercely anti-Shah 
Moslem clergy in Iran. 

Dr. Bakhtiar, who was 
approved as Premier by parlia- 
ment on Wednesday, has still to 
he approval formally by the 
Shah. A meeting, due to have 
taken place yesterday at fee 
palace, is not now expected to 
occur until Saturday. 

UK still providing weapons to 
Iran, Back Page 


Barrc presses Germany M 
for farm policy change 


BY DAVTO WHITE. 

FRANCE WILL not lift its 
veto on the European Monetary 
System until West Germany 
makes concessions on the EEC 
farm price regime, M. .Raymond 
Barre, "the Prime Minister, 
reiterated yesterday. 

It’s first major statement on 
the recent altercation between 
Paris and Bonn reinforced the 
French campaign for a more 
balanced agricultural policy as 
an integral part of tbe zone of 
monetary stability the EEC 
partners are trying to creae. 

He attacked the ** unjustified 
and inexplicable ” advan- 
tages available to West 
German farmers because rf 
the Monetary Compensation 


W. H. Smith in £12m stores deal 


The -cri ppl e d Greek supertanker ' 
Andros "Pa tria ijvatto wed oat of 
Portngueise-S'watersv, after -the. 
Lisbon. . Government, . Jearihg 
’ possible. i : p$Uti£pn^-. barred it 
from the country’s parts. Page 2 
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Cypriot cargo vessel sabk W a 
storm off v. ■wesfenot r ; France. 
Rescue- aircraft, spotted - one 
survivor in ^ dinghy but fetire. 
‘was no sign of others; 


•BUILDING workers will seek. 
conu)plsoiy registration of con)-, 
f panfeS-r and ' workers in the 
indnstfSr if 1 -employers further, 
delay - introduction of a vohm- 
tsffy Scheme, said UCATT, the 
building tirades union. 

Page 7 ■ , • . 

fecPSA, the; • largest Civil 
Service union, told fee Govern^ 
ment .that . it would be “pre- 
vented from govern teg" if it' ; 
rajiised' to implement recengh- 
■ mendations of . an' independent 
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Winner of fee January 0QO , ,OOQ upffi v wpnrt on pay for 600,0^0 
Premium Savings -Bond prife' gyff servants, 

Hves in Hampshire.' The- Winning -Page 7 : ’ ; 

number is 14ZP 087055. ■ •. ; • •• .. “ 

Twenty-eight Mafia bosses In' • PLANS'- for :a nuclear power 
RegMo-'Caialiria received prison ’statioh at Druridge Bay, near 
terms of up to. 11 years in a Biyth, Tyne and Wear, are bemfr 
trial that challenged for the first considered, by the Central 
time feeir ' control of “Southern Electricity Generating Board. 
Italy’s economy. Page 15 - Page 5 


BY JOHN MOORE 

NEWSAGENT and bookseller 
W. H. Smith is making its first 
ehtiy into tbe do-it-yourself 
home' improvement market . 
through the £l2m purchase of 
a- chain of stores from LCP 
Holdings, the construction to 
motor distribution group. 

Smith is buying LCP for cash. 
It : operates 18 stores with a 
"total selling area of 440,000 sq 
ft in the Midlands, the North- 
. West and the South-West Four 
p of - the stores- were opened in 
1978, 

W. H. Smith said yesterday 
tthat it had been carrying out 
research into the d-i-y market 
tor more' than three years. The 
move would offset fee effects 
iff the slowdown on growth in 
'the group’s traditional activi- 
ties. 

We have a dominant posi- 


tion in the wholesale ^pply of 
newspapers, and on the retail 
side we are likely to reach 
maturity in eight to 10 years/* 
the group added. 

The net assets of Home- 
centres on December 31 were 
estimated at £1.5m, and nine of 
■the properties to be acquired 
by Smith are valued by LCP 
directors at £3. 5m. Tbe other 
nine properties are on short 
leases. 

Pre-tax profits for Home- 
centres for the nine months to 
December 31 are estimated by 
LCP to be not less than £600,000 
after providing for rentals of 
£210,000 on nine of the proper- 
ties. 

LCP will gain a surplus, of 
£8m over the book vaJne of the - 
assets being sold,- and its shares 
jumped by 18p to -110p on the 


Stock Exchange. 

In LOP’S last financial year, 
ending March 31, Homecentres 
showed a trading profit of 
£472,000 on turnover of £9. 79m. 

LCP, which was approached 
by Smith over the latest deal, 
said yesterday that it had 
entered the cash and carry 
retailing . business just over 
three years ago. “It is still 
very new to us. We have formed 
a view feat it is the big boys 
that will do well in the future. 
Success in this business comes 
from purchase muscle, but we 
did not wish to commit too 
much of our resources to any 
one activity. We have other 
plans.” 

W. H. Smith said yesterday 
that it intended actively to 
develop and expand the Home- 
centres operations. 
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Amounts created to offset 
currency movements. France 
wanted to make sure that these 
mechanisms were not perma- 
nent and would not be furfeer 
extended under 

It would not allow the qoes* 
tions of monetary union and fee 
unity of agricultural prices to 
be treated separately, he said. 

French participation in EMS 
would help to relieve fee 
burden imposed on the 
Deutsche Mark by uncertain 
currency markets, claimed 
M. Barra “If we take part of 
the burden in monetary affairs# 
our partners must take part of 
Continued on Back Page 
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EUROPEAN NEWS 


Financial . 


Barre stresses need for 
further wage restraint 


Currency ! Bonn concerned about steel 


W. German 


BY DAVID WHITE 

ANOTHER YEAR of austerity 
is in store for Frenchmen 
before M. Raymond Barre, the 
Prime Minister, can consider 
his cleansing of the economy 
to have' been completed. 

M. Barre told a meeting of 
industry leaders in Paris yester- 
day that wage restraint in the 
past two years had been m- 
sufficient and that pay rises this 
year had to be kept below 10 
per cent The Government was 
not threatening an authoritarian 
pay policy but France could 
not afford to let wages advance 
faster than prices. 

French inflation will prob- 
ably have been fust under 10 per 
cent for last year, and the 
official target is 8 per cent this 
year. M. Barre said pay 
restraint was the prime condi- 
tion for cutting inflation and 
increasing employment It was 
“ the last essential act ” in the 
process of economic recovery. 

If things went well, then 
Frenchmen conld expect an 
increase in purchasing power 


to follow, in a period of low 
inflation. ■ 

The French Premier has nine 
months to go before the so- 
called Barre Plan completes its 
course. M. Barre asked in 
September 1976 to be given 
three years for the job. In the 
meantime, there was no ques^ 
tion of changing principles. 

The Government would not 
be lax or generous with credits 
but would maintain strict 
controls on lending and on the 
growth of the money supply. It 
would, continue its policy of 
exposing French industry to 
competition both at home and 
abroad. 

If France consolidated the 
improvement seen so far, it 
could look forward to an annual 
growth rate of 4 per cent by 
1980, compared with about 3 
per cent in the past three years. 
Productive private investment 
could be expected to get going 
again after the end of the Barre 
Plan. 

M. Barre gave the meeting. 


which was oxgainsed by the 
business magazine 1,‘Expansion, 
a set of four priorities for the 
Government’s economic policies 
this year. 

Top place went to defence of 
the franc and maintenance of 
the surplus France achieved in 
its payments last year. With- 
out these elements. France 
would be asphyxiated and un- 
employment would be even 
worse. 

France had far obtained 
satisfactory results as regards 
the franc and its trade balance. 

Next on the list came wage 
restraint, also essential for job 
prospects, M. Barre said. 
Thirdly, the Government would 
aim to put the finances of its 
social services in order, follow- 
ing the increases it had pro- 
posed in social security contri- 
butions. 

Finally, it would try to set 
up new activities in regions 
worst hit by closures: the North, 
Lorraine and France's ship- 
building towns. 


French companies planning for 
heavier investment this year 


BY TERRY DODSWORTH IN PARIS 


A HINT that the sriong tonic 
administered to French industry 
by the Government’s price 
liberalisation policies is having 
the desired effect emerged 
yesterday in a surprisingly 
optimistic survey of business 
opinion. 

Prepared by the Paris-based 
marketing office for Les Echos, 
the financial daily, the report 
shows that the majority of 
French companies are planning 
a substantial increase in invest- 
ment this year. 

Companies also expect that 
their profits will be better, and 
62 per cent are optimistic about 
their opportunities in 1979 com- 
pared with 21 per cent last year. 
The survey is a strong indica- 


tion that the liberalisation 
policies being pursued by M. 
Rene Monory, the Economics 
Minister, are meeting wide- 
spread approval. 

Almost half the respondents 
would like to see the Govern- 
ment relaxing its grip on in- 
dustry still further, and 34 per 
cent said they would welcome 
speedier liberalisation. 

The main reservation on 
Government policy concerns its 
ability to hold down wage costs. 
Just over 51 per cent of the 
2,000 companies surveyed 
believe that it will not be pos- 
sible to moderate rises to the 
degree demanded by M. Ray- 
mond Barre, the Prime Minister. 

The expected improvement 
in profit margins may. however, 
help with employment Some 


40 per cent of the companies 
Indicated that they would be 
prepared to take on more 
workers this year, while 50 per 
cent of the rest appeared to 
have no intention of cutting 
their staff. 

Another survey, published 
yesterday by L’Expaiision. the 
business magazine, is less 
bullish about investment possi- 
bilities (only 22 per cent of 
respondents see an improve- 
ment against 53 per cent in the 
Marketing Office report), but 
reports that overseas trade will 
improve and that there will- be 
a growth rate of between 2 and 
3 per cent 

Inflation is expected to run 
at between 8 and 10 per cent, 
against the Government fore- 
cast of 8 per cent 
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Spring elections for Austria 


BY PAUL LENDVAI IN VIENNA 

GENERAL ELECTIONS will be 
held in Austria in May and not in : 
October when the stautoiy term : 
of the present Parliament ex- ; 
pires. This was confirmed by the i 
Federal Chancellor and Socialist ; 
Party leader Dr. Bruno Rreisky 
in an interview with tbe Vienna ; 
daily "Die Presse." The Chan- 
cellor announced that he. would . 
formally propose early elections 1 
at the fortiK»ming meeting of 
the party leadership next week. 

Though the Chancellor did 
not mention any date, it is ■ 
generally assumed that the 
elections will take place on May 
6. Until recently. Dr. KreisJty 
was a firm advocate of the first ; 
Sunday in October as the 
statutory election date. 

The Opposition claimed that i 


the decision of the Socialists to 
move the election date five 
months forward was an .admis- 
sion of their political failure 
caused by a string of defeats 
and factional infighting among 
the likely successors to the 6&- 
y ear-old Chancellor. 

. However. Dr. ' Kreisky also 
confirmed reports, first carried 
by the news magazine “ Profil ” 
that the latest opinion poll 
pointed to a massive Socialist 
victory. Accord ing to the sur- 
vey made by the IFES Institute, 
the Socialist Party would have 
gained 49 per cent of the popu- 
lar vote at the end of November 
and the beginning of December. 
Faced with the choice between 
Dr.' Kreisky or the populist 
leader. Dr. Josef Taus, 57 per 


cent of the Austrians would 
opt for Dr. Kreisky and only 23 
per cent for Dr. Taus. Speaking 
to tbe “ Presse,” the Chancellor 
expressed the view that he re- 
gards an absolute majority as 
“ fairly certain ” on the basis of 
the latest polL 

The Socialist Party, led by 
Dr. Kreisky. won the three last 
elections and captured an abso- 
lute majority twice, in 1971 ana 
1975. 

As of this week Austrians will 
have to pay an average of 5 
per cent more for dairy pro- 
ducts and 3 per cent more for 
radio and TV licences. Rail 
tariffs have gone up by 8.3 per 
cent, and domestic postal rates 
by 25 to 33 per cent. 


holdings 
drop in 
Switzerland 

By John Wicks in Zurich 

A LOSS on foreign currency 
holdings of Sw- Fr 2.59bn 
(£800m) will figure in the 
1978 balance sheet of the 
Swiss National Bank. This 
amount, equal to the net loss 
which will be declared on 
the bank’s profit-and-loss 
account tor the year, is to be 
covered by unpublished 
reserves on Central Bank 
gold, valued at an unchanged 
Sw Fr lL9bn. 

The registration of the loss 
by the bank, which will 
reduce neither its dividend 
iior its payments to cantons, 
is necessary since deprecia- 
tion requirements of about 
Sw Fr 4.4bn exceed existing 
contingency provisions. 

The decision to leave the 
National Bank’s large gold 

holdings unrevalued repre- 
sent a change of mind by the 
Swiss authorities over the 
past few months: partial re- 
valuation of gold had been 
foreseen at a bank Press con- 
ference in October. This deci- 
sion to remain with a Swiss 
franc parity against gold of 
Sw Fr 4,595.74 per kilo, valid 
sinee May 1971, is seen as a 
result of the. movement of tbe 
dollar, which is up ; by some 
10 per cent since mid-October 
to ariiund Sw Fr 1.65. 

At the same time, the 
National Bank’s foreign 
currency reserves are shown 
in the last weekly report of 
the year — published on 
Thursday — as having been 
written down to the average 
exchange rates of the month 
of December. Although the 
monetary authority also took 
up dollars during the last 
week of the year due to inter- 
ventions on the market, total 
foreign currency reserves 
fell, as a result, by nearly 
Sw Fr 2.94bn to Sw Fr 28.98bn 
during the week.. This is still 
Sw Fr 8.47bn below tbe level 
recorded at the end-of~ 
calendar 1977. During the 
same period, gold reserves 
remained unchanged at 
Sw Fr 11.9bn and' bank note 
circulation expanded by 19.3 
per cent to Sw Fr 22.5bn. 

In the last week of 197S. 
the value o.f foreign treasury 
bonds denominated in Swiss 
francs fell by a further 
Sw-Fr 47 Jim to Sw Fr 2.03bn, 
due to another partial repay- 
ment fay the U.S. Treasury. 

Ecevit wins vote 
of confidence 

By Me tin Munir in Ankara 

TURKISH Prime Minister Bulent 
Ecevit yesterday confirmed that 
he has a solid majority in tbe 
ruling National Assembly when 
an Opposition vote of no con- 
fidence \yas defeated. 

With £ 26 votes against 210, 
Mr. EceVit threw out a censure 
motion' filed by Mr. Suleyman 
Demi^l. chairman of the main 
opposition Justice Party. 

Tbe motion said that Mr. 
Ecevit had not taken proper 
measures to maintain law and 
order. 


strike but will not intervene tota i 


BY ADRIAN DICKS IN BONN 

THE WEST GERMAN Govern- 
} ment said it was “concerned” 
about the impact of a prolonged 
; steel stoppage on jobs in other 
I industries, following the failure 
early on Thursday of tbe. latest 
round of talks between the steel 
employers and the steelworkers’ 
union, IG — MetalL 

Tbe official spokesman, Dr. 
Armin Gruenewald, made clear, 
however, that Bonn has no 
intention of intervening in the 
combined strike and lock-out in 
the steel industry, now in its 
sixth week. He reminded the 
I two sides that a solution could 
only be found at the bargaining 
table, and appealed to them to 
return to it. The spokesman 
deliberately paid tribute to the 
efforts of the mediator whom 
both sides have accepted, Herr 
Friedhelm Farthmann, the 
State Labour Minister of North 
Rh ine-Westphalia . 

.Despite the collapse of 
I negotiations early Thursday 
morning, a resumption of con- 
tacts was not ruled out last 
night Tbe IC-Metall bargaining 
I council, although it sought to 
blame the employers for the 
breakdown, sent a telex appeal- 
, mg to them to “ carry out your 
duty as negotiators and return 
to the conference table.” 

The employers’ chief repre- 
sentative, Herr Franz-Josef 


WeisweDer, in turn accused the 
union side of leaving the talks 
first But he undertook that the 
employers 7 federation would 
co nsid er IG-Metall’s offer of new 
talks at a committee meeting 
today; •" 

The Bonn Governments 
expression of anxiety, which 
follows a personal appeal by 
Chancellor Helmut Schmidt to 
the two sides in a New Year’s 
Eve broadcast, reflects the con- 
cern among steel-users £bout 
any prolongation of the dispute. 

Although IC-lfetalTs strategy 
of selective strikes has from the 
outset been aimed deliberately 
at plants which supply the 
motor industry, the most profit- 
able area of hte steel business, 
the effects have not yet been 
fully felt 

With the holiday shut-down 
now over, however, the motor 
manufacturers have warned 
that they will be able to con-' 
tinue production from stocks for 
only a few weeks longer. 

Volkswagen and Daimler- 
Benz have both indicated that 
they will- have to curtail . car 
production after the middle r of 
th?g month, while Opel has said 
it trill be seriously affected by 
the end of January. None of the 
motor companies has been will- 
ing so far to say whether It has 
been able to find alternative 
suppliers abroad for the m a n y 


special steels used by tiie in- 
dustry. But sources in the , 
industry ; doubt whether some 
special steels alloys, can; be 
obtained anywhere outside West 
Germany at. such short notice. , 

Should steel. dilate. now 

. begin to affect: other Industries 
directly, there might.; wefl be 
some moderation, of the chorus 
of . support which both "the steel 
employers and IG-Metall have 
received from outsiders over 
file key issue of the 35-hour 

working week. ' . 

During the round of talks 
Which led up to 1 Thursday’s 
breakdown, the union appeared 
still -to be sedring some form 
of words which wouQd allow it 
to: claim that a “first step 
towards this objective had been 
taken. IGMetall had presented 
new demands which went sub- 
stantially beyond the .com- 
promise plan put forward by 
Herr Farthmann last weekend 

which Herr Weisweiler had 

with some difficulty got most of 
the steel employers to accept 

Since the dispute was 
widened by IGMetall .on 
Wednesday, some 57,000 union 
members are now -on strike in 
tiie three bargaining regions of 
North Rhine — Westphalia, 
Bremen and Osnabrueck. About . 
43,000 more people in the in- 
dustry have either been locked 
out or laid off. - • » V. 


Yugoslav anti-inflation drive 


BY ALEXANDER LEBL IN BELGRADE 


IN AN EFFORT to reduce 
inflation and prevent a deterior- 
ation in the trade deficit, Yugo- 
slavia plans to keep the growth 
in national income to around 
6 per cent in 1979. 

This is roughly in line with 
last year's outcome but the rate 
of industrial growth is slated to 
fall to 7 per cent from 9 per 
cent in 1978 through a reduction 
in investment, particularly on 
new projects, and a continuation 
of the monetary controls intro- 
duced last July. 

The federal budget, which 
under the highly devolved 
Yugoslav system is concerned 
mainly with national defence, 
foreign affairs and a limited 
range of federal regulatory 
services, will in itself be infla- 


tionary. Federal spending is 
due to rise 19 per cent to 99.41m 
dinar (£2,6bn) of which 53 per 
cent is earmarked for defence. 
This is just over 6 per cent; of 
the national income. 

On foreign trade, Yugoslavia 
plans a 5 per cent rise in the 
volume of exports and a 2 .per 
cent rise in imports. However 
there does not appear to be -too 
much confidence that this wfllbe 
achieved as Federal Premier 
Veselin Djnranovic recently told 
the Federal Parliament that-.fhe 
trade deficit in 1979 is expected 
to grow slightly to |2dJbn com- 
pared with £2.14bn in' 19?8-Tbe 
overall balance of payments 
deficit is expected to stabilisfe at 
around £0.5bn, the same as 9)78 
and in line with the five-fear 
plan. ¥ • 


One of the weaknesses of the. 
economy over the first three 
years of tbe current plan baa 
been the disappointingly low 
level of productivity increases. 
The average growth - in pro- 
ductivity over this period was 
22 per cent, 1.7 points lower 
than the target 

Employment totals have risen 
and, together with an estimated 
30 per cent rise in the domestic 
money supply over the first II 
months of 1978,' have kept 
domestic demand at a high level. 

This has teneded to increase 
imports inspite of restrictions. 
Potential exports have been 
diverted to the home market, 
where prices rose 16 per cent 
Tbe target this year is to keep 
inflation down to below 12 per 
cent 


tops lm 


Greek tanker decision delayed 


BY ROBERT GRAHAM IN MADRID 

A COMBINATION of high seas the Dutch salvage company, 
and Portuguese fears of an oil Wijsmuller and the Greek 
spillage have further delayed a owner. Seas Transportation Cor- 
decision on the fate of the poration, had been hoping to 
crippled Greek supertanker bring the tanker to the Lisnave 
Andros Patria. The tanker last diydock at Lisbon — or at least 
night was being towed by two to move it into calmer coastal 
Dutch tugs in a south-westerly waters to permit offloading of 
direction off Oporto to a point the 160,000-odd tonnes of 
beyond tbe 200-mile limit of Iranian crude still inside the 
Portuguese territorial waters tanker. 


somewhere opposite Lisbon. . 
This followed a decision on 


The Andros Patria sustained 
a 15-metre hole in its hull when 


Wednesday night by the Portu- a series of explosions occurred 
guese Government to refuse to in the tanker last Sunday. Since 
allow the tanker to stay in its then the vessel has moved from 
waters until all risk of leaking the site of the original explosion 
oil had been eliminated. Earlier off Cape Finisterre on the 


Spanish coast south into Portu- 
guese waters. By towing the 
vessel out to sea the threat of 
pollution has been m inimised 
and only some 10,000 tonnes of 
crude of -the original 208,000 
tonnes are believed to be caus- 
ing oil slicks.-, . - 
Two Dutch: salvage assessors 
were due to hoard the tanker 
yesterday hut were prevented 
from doing so by heavy seas and 
a strong gale. Nothing can be 
done until these men have 
assessed the damage and de- 
cided whether or not it is safe 
to bring the tanker into har- 
bour. 


By Adrian .Dick* in Stan,. • » 

IjXEMPLOYMENT & West 
Germany rose in. 'December 
to just above lm once; more, 
bnt was about .7.7 *er rent 
below the level for December 
1977. The Goveriunenfc*- as 
well as the autonomous 
Federal ; Labour Office, Inter-- - 
preted the figures as evidence • . 
of a further cyclical improve' - 
ment in the labour market, 
with the absolute^ , rise : of . 
79,678 in the Jobless total due . 
to winter weather- : 

The December figures also 
justified . confident 

predictions ttftfc thfe average 

monthly ntahhcs‘4v«f ^Un- 
employed -for 1978.^W>nld 
remain below ( " 

east was narrowly r 

by a ..monthly: average rtf. j 
992,900, to give last year^ftfe :/ . : 
lowest monthly average since • •»' ; 
197A I..,-. 

"The ., unemployment - rate, 
last month was up from 4.1; 
per e$nt in November to 4.4 t 
per cent : compared with 4-8 
per eenfr in December 19771 . : 
For men, the rate is now only - 
3£ per cent, against. 5.9 per ; 
cent for women. - 
. . Broken down into major 
categories, the - December ; 
figures' showed a& faicreasfr in 
" unemployed . foreign workers, - 


fluences on the. building: 
industry, and a. slight rise in 
I - the number of young people 
out of work, though the total :> - . 
was down 14 per cent from ;-4' 

... December, 1977. There was - J 
little change In the; figures .1 
for older workers or for the r *;• 

. severely handicapped. 

There Was Aflutter: rise In 
. the number of vacancies cam- va- 
pored with a year ago, asweti '-.'i-j 
as a further drop in the total-. \i 
' "of people on short-time wbrit^ ~ 
lng, how 126,650 compared . ’ 

‘ with 131.303 in December >v 
1977. . . , v V ••••".; 

• — - 

Cardinal faces j 
contempt charge J, 

By Rupert Cornwell .In Rom* 

AN ITALIAN jUdge has begun.^; 
legal proceedings against;-!-. 
Giovanni Cardinal BeneUi ' of .-.'i 
Florence on the grounds thati../ 
tbe latter’s violent outburst over'-?; 
Christmas against abortion^- 
amounts to contempt of the 0 
Italian Parliament Vi? 

This latest twist in theroW T 
'between lay politicians .and the^ W 
Church in. which the Pope also 
is involved over the law legalis- 
ing abortion, in Italy could well $ 
reignite a controv.ersy that both 
sides have been trying to. douse, f i 

The step has been taken by *: 
tiie chairhian of the local court ;f : 
at the central Italian town of »*• 



ENERGY REVIEW: NORTH SEA OIL 


BY KEVIN DONE 



tatfjord costs : the time of reckoning 


... DELEGATES AT a recent oil 
seminar in Norway could be 
• forgiven for believing that off- 
r- shore oil developments, parti- 
cularly on the Norwegian Conti- 
*. nental Shelf, are now governed 
by two apparently immutable 
laws. One: “Regardless of how 
much has been invested, the 
... amount still to be invested 
_ remains constant." Two: 
"Regardless of how lar the 
...... project has advanced, comple- 

tion is still six months ahead.” 
*'. Such a view disregards of 
*■ course the real achievements 
that have already been made 
V'- with the development of major 
V. fields such as Ekofisk and Frigg, 
* - but it is prompted by the 
■l' dramatic problems and un- 
certainty that surround develop- 
ment of the Anglo-Norwegian 
.V Statfjord Field, the largest oil 
field discovered in the North 
- ' Sea. • 

Statfjord appears to have re- 
coverable reserves of od in tbe 
region of 3bn barrels, yet the 
. . development of this massive 
reservoir which straddles the 
median line between the Nor- 
wegian and UK sectors of the 
North Sea is likely to end up 
with one of the lowest rates of 
return of any North Sea project 

Estimated costs of the project 
have risen so quickly in the 
last IS months that tbe whole 
third phase of the development 
’ is now back in the melting pot 
In the process it has caused an 
independent inquiry to be 
launched by the Norwegian gov- 
ernment into rising offshore 
costs and has soured relations 
between the UK and Norwegian 
governments. 

The next round of talks 
between ministers should take 
place at the beginning of 
February in Oslo, when both Dr. 
Dickson Mabon. the UK Minister 
of State for Energy, and Mr. 
Bjartmar Gjerde. the Norwegian 
Oil and Energy Minister, are due 
to address an offshore oil con- 
ference. 

The Statfjord project has 
become a major political issue 
between the two countries as 


well as a subject of internal con- 
troversy in Norway. Ministers 
have become involved in the 
kind of negotiations that in 
almost eveiy other North Sea 
development would have heen 
the sole preserve of the licensee 
oil companies. But there is a 
lot at stake. 

The Statfjord project repre- 
sents orders worth billions of 
pounds for the hard-pressed off- 
shore supply industries in 
Norway and. to a lesser extent, 
in the UK, and it will eventually 
make a significant contribution 
to oil production in both 
countries. 

But the UK Government is 
concerned that the British 
supply industry has been largely 
excluded from tbe valuable con- 
tracts awarded so far and the oil 
companies on the British side of 
the median line — the British 
National Oil Corporation, 
Conoco and Gulf have a little 
over 11 per cent of the field — 
are still pushiog ahead with 
feasibility studies for the re- 
location of the second and third 
platforms. The UK Government 
and particularly the British 
National Oil Corporation are 
examining the possibility of re- 
locating the B platform, which 
is.aiready under construction, in 
the northern sector of the field, 
so that a third platform could 
then be placed .in the southern 
part of the field in the UK 
sector. 

The British position was 
clearly defined in a Strongly- 
worded letter sent by Dr. 
Mabon late last year to the 
Norwegian Oil Minister. 

Dr. Mabon claimed that there 
was an urgent- need for the two 
sides to agree on what steps* 
could be taken to ensure that 
the escalating costs of the B 
platform could be brought 
under control. The Stratfjord 
Field was unitised in 1976. 
when Mobil Exploratory Nor- 
way was appointed as operator. 

About 88 per cent of the field 
.is in Norwegian waters with 
St a toil, the Norwegian state oil 
shareholder with 44 per cent 


The British Government has 
made no moves to undermine 
tbe undtlsation agreement, but 
it is pressing for a more 
economical development plan 
and a greater share of orders 
for UK suppliers. 

The UK considers that the 
post-tax rate of return for the 
full three-platform development 
of Stratfjord has now fallen 
dramatically to 14 to 17 per 
cent, and it is felt that even 
this assessment could prove to 
be over-optimistic. The cost. 
increases over the last year for 
the B platform alone — Mobil 
estimates that it could cost 
$1.7bn to $1.9bn compared with 
an estimate of $1.2Sbn at the 
end of 1977— have reduced the 
return on this part of the 
project to 9 to 12 per cent 
according to' Dr. Mabon. 

These are figures which the 
Norwegians hardly disagree 
with. A White Paper persented 
to the Norwegian Parliament at 
the end of .October suggested 
that the rate of return for the 
A and B platforms after fees 
and taxes would be only 14 per 
cent. The A platform, which 
will be capable of producing up 
to 300.000 barrels a day. is now 
expected to yield a return of 
about 17 per cent and the B 
platform no more than 12 per 
cent 

The. total cost of the develop- 
ment could be more than 
NKr 32bn (£32bn), an increase 
of NKr 3.1bn on the last 
estimate. 

It is not so much the figures 
that are. in dispute but rather 
the way in which any further 
increase can be avoided. Dr. 
Mabon, advised closely by the 
British National Oil Corpora- 
tion, is pressing hard for the 
whole issue of the siting of the 
B platform to be reopened, sn 
that an eventual third platform 
could be placed in the UK part 
of the field. Originally the third 
platform was to be a repeat of 
the concrete Condeep design 
chosen for the A and B plat- 
forms, but the UK is anxious to 
avoid a repetition of the 
escalating costs now associated 
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with building concrete plat- 
forms in Norway, 

The Norwegians are deeply 
sceptical about any suggestion 
of re-siting the platform, how- 
ever. It is already under con- 
struction they argue — the con- 
tract -.was awarded to Nor- 
wegian Contractors nearly, a 
year ago— and was designed 
specifically for the seabed con- 
ditions of the southern loca- 
tion. Design changes would 
only add further to the costs 
they maintain. 

But according to Dr. Mabon, 
a roughly comparable produc- 
tion system on the UK side of 
the median line, with a steel 
platform pipeline connections 
and drilled ready for produc- 
tion would cost about $lbn. 
This would ultimately save the 
Statfjord group as much as 
$lbn on final development 
costs. 


The UK portion of the Stat- 
fjord Field could have been a 
viable- development in its own 
right with recoverable reserves 
of about 400m barrels of ojI. 
But it has perhaps dawned upon 
the UK companies and the 
British Government too late that 
they have given away significant 
industrial opportunities by opt- 
ing for a unitised development. 
Privately they harbour real 
doubts about the chances of 
success for their rearguard 
action. 

But Dr. Mabon has spelled 
out to the Norwegian govern- 
ment that none of the parties in 
the deal can ignore potential 
savings of the scale of $lbn. In 
little over three years .the esti- 
mated capital costs for the whole 
development have risen from 
S2.9bn to over $7bn. 

According to the UK Oil 


Minister, with the project still at 
a relatively early stage and the 
C platform not yet on the draw- 
ing board, “ there can be no cer. 
tainty that without drastic 
counter-measures costs will not 
escalate still further." 

The UK Government is deeply 
sceptical of the latest estimates 
put forward by 'Mobil for the 
rest of the development of the 
field, which Dr. Mabon considers 
to be “ highly optimistic and 
unlikely to be .borne out in 
reality. " 

The UK has told the Nor- 
wegian government that it 
wants a feasibility study to be 
set up as soon as possible to 
look at the relocation of the B 
platform, which it considers has 
not yet reached a critical stage 
of construction. But it is equally 
concerned at what Dr. Mabon 
considers’ to be “the almost 
total lack of industrial benefits " 


that have so far accrued to 
British industry. 

Access to each other’s offshore 
supply markets has been a bone 
of contention between Norway 
and the UK for several years. 
Co-operation agreements 

between the two sides and 
Ministerial meetings every six 
months -have done little to 
alleviate the problems, 
especially when both govern- 
ments are striving to keep 
empty . construction yards in 
business. 

But the. UK believes that the 
Norwegians have failed to 
operate competitive bidding to. 
the Statfjord project It is felt 
that at Statoil’s . insistence, the 
bidding procedures adopted by 
Mobil have precluded UK in- 
dustry from- bidding for nearly 
all ..of the expenditure' com-- 
mitted on the B platform to 
date. .British suppliers can now 
expect to get access to the 
bidding for only the equipment 
units (modules) and* other 
smaller units, although this, 
work will still amount to. 
several hundred million 
pounds, ' 

The Norwegian Government 
replied last week to Dr. Mabon’s 
latest letter, but it has avoided = 
answering points of detail-. 
Instead Mr. Gjerde points., out 
that he has commissioned. an in- 
dependent analysis Of the 
increasing costs of .developing 
oil fields on the Norwegian. Con- , 
tinerital Shelf- 'and . he .hasr also 
requested. Mobil to prepare a 
report on its own. experiences 
in the North Sea, along with 
suggestions for securing the 
most economical development 
of the rest .of the Statfjord Field. 

Mobil, Statoil and the Nor- t 
wegian ‘ Petroleum Directorate 
have all indicated that no bene 1 
fit would bfe gained' from re* , 
siting the B' platform. .'. But Mr. ■ 
Gjerde has at least agreed- to - 
ask Mobil to study the .idea. 
Meanwhile BNOC is conducting 
its - own feasibility studies -and 
the results so far appear 
encouraging.. 

The' British Government .beS-.- 
lieves that control of espendi-; 


ture on the project' has been.;', 
lost because of the high cost of 
Norwegian goods and services 
combined with unnecessarily j- 
stringent regulations- on plat- - 
form construction standards. 

The major cost problems b<**’ 
gan to hit the _B platform after'-; 
the Norwegian Petroleum Direc- 
torate insisted on' major design 
changes at the end;of 1976. The ■ 
result, as Mr.- Olav Christian^.’, 
sen, the Statoil manager for -the' 
project admits; -is 'that -the .Br ; 
platform will-' be. the "’most 
beautiful; platform - ever de-' 
signed, ’tiie prettiest -and, .the 
: safest ever built.” Iiz - the- pro - 
Cesa_ its_production_capacity has _ 
been virtually halved to abont 
180,000 barrels. a day. . ' 

-- But he maintains' that the 
. Norwegians have had a - “waken-.; 
ing up ; over the B platform.,. 
From now oh we are .'going ‘to/? 
have much closer choperatiott? 
with . toe '.authorities during. :• 
evaluation and pre^ngtoeering. 
As. a.resuit we wiir^nd tbat fw’’ 
the . C pfatfdnn .'some. of the 
things requir^'.inr the past by 
the auttorittes^are perhaps not 
necessary.”. .... 

- ' Statoil e^lff; l has : a completely 

open fftord -over'.toe third phase 
-of.tfae project, sa^ -Mr/ Chils- .; 
tiateeto ■-But'a'inov’e will have 
to be ®adn±kis.year and deci- 
sions must;be 't^ken un'how. the : 
oil shouhfibe transported ashore . 
-HFpr theipresept it looks like 
offshore, loadto&mto tahkers-r'; ; 
and von. tho.;. .1>est: : -wayf '-of ’ 
handling the "amsid'erttle ie- : 
serves of gas' in the field. - 

The -first production- wells are V 
now being drilled from ThC\A 
plafform and oil 'should* start 
flowing 'from the - fieid Ts^ore 
the Cn d o£ : th e year. _ 'present ' 
plans call - for vtner. B* jrfSrarib 
to be toweii but 

■part of 'the field . the 

ministers’ .meeting;' ngrt mcaitii 
: comd; just 

except TP ~-g; 
subset (ptic&i 
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threat over delays in 
chemical industry 
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: lady' in 'th^ndfip^fiped soutit of 
r^tfee- oMMEtryV'-'j; v .= V^-' 
C- / Thfctiro^ieimcM grOTips,’ now 
on :the verge of : financial col- 
Japse; are Societa ItaUanuResine 
<SER) ami jyvitli 

major investi»enfct '.CdEalnfai 
SSdly as4'Sas^ima^ - -Bat 
othextv^JtaUaii^hpiT^ealgtanis, 
the Ifflairtased^nfiatison. can- 
gl6Bierate;;:«od;:-tfce T ; State<oa- 
troUed J Anic grosrp > crippled. hy 

momtihg losses 'and debts, also 
are stroggjih® to put tc^eiher 
inaiicial and structural recovery 
■ prtgranai aes.' ! - : v 

. Lin.- the CMe- oZ both- lAqui- 
chiinlea. ’ .-. and / - SIB, ,. repeated 
attempts- to form consorti urns of 


banks fce&vxly exposed in the 
' two companies in order to sal- 
vage thfr troubled groups have 
so 'ftcr faBe* ; This- largely re- 
flects imwlUngness on the part 
o£1he:lMffikfihg system to be fur- 
ther involved- hi . the salvage 
■ o petaflote r: . •:== 

The 'tmiohs- wS' pressing for 
the eoerced liqiridation of the 
two. chemical companies and 
their' snte^iuent reconstruction 
through the. intervention of the 
banks azid the appointment of 

T>mc . tnanagpnM>nts , 

Although Slg. Romano Prodi, 
-tbe 'new Industry Minister, who 

Was tsmtinuing consultations 
with the trade unions yesterday 
aver ihe chemical crisis, has 
assured labour leaders that the 
proposed recovery of the chemi- 
cal' sector would /involve no 
redundancies, the unions fear 
that jobs-; effectively will be lost 
.•in ..the south. The chemical in- 
dustry -in the south employs 
-directiy or- indirectly an esti- 
mated 40,000- . 

. The chemical crisis has bitten 
hardest in the : Mezsogiorno. 
where a number of capital inten- 
sive -plants were set up as a 
.major part of the disastrous 


policy of the late 1960s and 
early ■ 1970s for the industrial 
recovery of the south. 

Production at four of Liqui- 
chimicas six plants in the south 
has been virtually at a standstill 
for the past months accumula- 
ting in that period reported 
losses totalling some LlOObn 
(£59.2m) and debts of about 
Ll.OOObn. 

For its part, SIR, whose 
chemical plant at Porto Torres 
in Sardinia apparently has run 
out of raw materials, is reported 
to have lost some L4S0bn last 
year, while Anic is expected to 
lose nearly L200bn, The opera- 
tional losses of Montefibre, the 
synthetic fibres and textiles sub- 
sidiary of Montedison, are cur- 
rently estimated to be in excess 
of LSSObn last year. 

The unions have also warned 
the ‘ Government, which is 
attempting to introduce an in- 
comes policy, that they would 
reject the Andreotti Adminis- 
tration's. three-year (1979-81) 
economic recovery programme 
unless, they were given firm 
commitments and specific 
details of a whole series of new 
job-creating investments, par 
ticularly for the south. 
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Dutclii barge strikers claim support 
of more than half private owners 


«Y CHAM£5 6ATCHBX2ft:iN AMSTERDAM 


STRIKING DUTCH: bargemen 
yesterday claimed • that -their 
three-day-old strike “aimed at 
forcing Government interven- 
tipn in the barge freight market 
bad been joined by- more than 
'half of Holland's 5,000 or so 
private barge-owners.; More than 
3,000 are refusing^rergoes while 
• several hundred vessels which 
have already' been loaded are. 
refusing to travel any further, 
Mr. Jan de Vries, spokesman for 
the.. Independent . Boatmen's 
Umon;(ONS>elaimed. 

. The Trang?ort Ministry sai^ < 
: however, tfet -with many -qf ^ 
. HoDand’s waterways froaen pyer 
and -finpaasabfe "no - dear . esti- r 
znate of support for : thA strUce : 
.. could ibe r madh- : 
j ' Thu Dt^ch , bar^meit- wan£> 


the Ministry - of Transport to 
force companies making ship- 
: meaty to Belgium and France 
to offer their cargoes through 
shipping exchanges. Cargoes for 
destinations in Holland are 
already . covered by legislation 
requiring , dippers 'to work 
through one of the 15 exchanges. 

1 A bargeman, reports, to his 
nearest exchange when his 
vessel is empty' and he is placed 
bhr a list .The bargeman at the 
top of the list is given first 
.choice of the available cargoes. 
This system. wa§ introduced to 
prevent shippers forcing prices 
down by playing one bargeman 
off . against the other: • 

- . .Bargemen operating on 
routes to Belgium and France 
set up their own voluntary 


exchange three years ago but 
this is being increasingly 
ignored by shippers, forcing 
tariffs down, Mr. de Vries said. 

-The State Secretary at the 
Ministry of Transport, Mrs. 
Neelie Smit-Kroes. has refused 
to extend controls to foreign 
barge trade for fear of provok- 
ing reprisals from other 
countries. Free barge traffic 
on the Rhine and related water- 
ways is .guaranteed under the 
Act of Mannheim. Any Govera- 
ment-imposed rules would con- 
travene this act. she said. 

Barges account for 15-20 per 
cent of domestic . goods traffic 
in Holland and for more than 
60 per cent of cross-border 
traffic. 


Power cuts freeze E. Europe 
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THE CONTINUING extreme 
winter^ in . Eastern JEurepe is 
wreaking havoc with- electricity 
and gas supplies aind causing a. 
further decline in. industrial 
production. Pledges are~being ; 
obtained from factories by the 
Communist ' Govennaeuls that 
production targets for this year, 
will, nonetheless,* be met 
• In Poltod, snowfalls and tern- . 
peratures . of _ —3QC have had 
serious economic repercussions. 
In , the port : of Gdynia 350,000:- 
tons of cargo awaiting export 
has piled up as shiploading has 
virtuidly ceased - ... ■ 

In Czocboslovakaa, ^ thick 
layers of ice are covering the 


•5 


.y.j 


10-metre 


jjiant bucket wheel excavators 
that strip mine lignite for 
power stations, and gas produc- 
tion., Electricity applies are 
extremely tight; ana priority is 
being given to preventing fur- 
ther .“brown ou ?' 30(1 to keep 
furnares from pooling in heavy 
Industry. A 
tower near , 
in high winps- 
J Hujogazy^’ most important in- 
dustry, aluminium production, 
bas/been severely hit as hauxite 
is fre«mg solid in railway cars 
along jrith coal supplies. Trans- 
portation .is hopelessly snarled 
aftetf ten hours of continuous 
fretfi snow. 


lea 


taU TV 
has sniped 


\ Production is down sharply 
in^Fast Germany because of in 
sufficient power. At the special 
steel Lplant in Freital, workers 
are repairing blast furnaces to 
be ready for resumed produc- 
tion when energy has been 
restored. 

_ The East German News 
-Agency says that border troops 
are doing “exemplary and 
reliable service at the state 
border under 'the present very 
complicated conditions. 

Although electric voltage has 
been reduced, throughout East 
Germany, leaving street lamps 
flickering, the lights are on full 
strength along the borders. 


THE GUADELOUPE' SUMMIT 


U.S. SALT talks worry 




by KOGeft sorer 


PRESIDENT CARTER and the 
leaders of Britain, France and 
West Germany. open discussions 
in Guadelonpfr today hoping to 
smooth ' over.- : smhe of the 
differeni^dividin^ Washington 
from -the - rest of- the Western. 
Alliance. ; .. “ Papering 0Fver"4he : 
cracks ini 'NATO” is Sow- pae- 
Soviet rihamehtator has des- 
cribed the purpose of the ‘sikh.- 
miti British official^ by 

trast, view it as anv attempt to 
fc*- improve . the ' communicati<m 
flow ” between W^sMngttm. and 
Westm^rSuropA ' ; ' - . 

The two views are not neces- 
sarily irrecohrilaWe. Tfe ng in . 
issue at- tie: 'talks twU/be the 
SALT ■ negotiations : — ' negotia- 
tions which . have highlighted : 
both the (Svergent. interests of . 
the U.S. and Eijrape:.^ant the 
need for shore consultation be-> 
tween- the- allies. • y .:. : - 

The UA and the - Soviet 
Union ‘ are by all accounts ex- 
tremely, close to finalising a. 
SALT 2 ; pact, but . 'the - Euro- 
pean. Western allies— especially 
Bona— fear thatagreement will 
have been reached at the ex- 
pense of Ehroj^ih'Security. The 
planned tresTty places limits on 
longrange - strate^gic -weapons 
but 'dbes r hot 'refer to the 
jnedium-range Soviet weapons 
(like the mobile SS-20) which 
threaten Eiahpe; -It'now. looks, 
too. as if tiie dikpui^ Soviet 
’« BatikBrs^L-lionlirir ,’ wilT- -re- 
main outside the^ scope of -the 
treaty and be 'dealt with in a 
separate. agreemenL , 

Another source of Concern- is 
tbat C^lise^mmile::1Adlibolbgy 
may be denied to^the European 
allies under a dause in . the pro- 
posed SALT pa& ' -A Vaw- 
Srcumvention " danse;, ^d, , 
defence commentators mamtairu 

Cruise^v?/ 
how to tiie Europeans: . v 
; All this adds up to BOMJder--. 

-abfe uncertainty ra $m> <&-. 
aSSit U.S. security intentions/ 

but the allies have remarkably - 


fittle influence on the final 
shape of the- SALT 2 agreement. 
What the Europeans can do 
•however is to ensure feat 
• SALT- 3— which will affect 
European security, even more 
directly than the c urren t 
; .agreement- — contains a strong 
element of consultation between. 
' Washington -and Europe. - 

The' U.S. has promised Chat 
/provision for tins will be made 
in ^protocol to the new SALT .2 
/accord. The former U.S. SALT 
. negotiator, Mr. Paul Warnke, 
for: instance recently stressed 
that SALT “ could no longer 
be a' - bilateral negotiation 
exriusively— we would have’ .-to 
get consensus, within the NATO 
alliance/* ' President Carter, as 
.'expected to repeat 'this 
-assurance and to bnet 
; Chancellor ' Helmut Schmidt, 
President Valery Giscard 
/ d’Estaiug and Mr. Callaghan pn 
the form, of the proposed 
‘■protocol. ;. ‘ 

’ - Betides SALT, the leaders?^ 

•: ejected to discuss a _ wide 
range' of . toteitoationaV issues 
including the establishment- of- 
u;S. links -witir China,, fte 
l 2 ^ian i^s. ’and Rhodesia. 
French and British offidjds 
stress &at there: wifl .be /ho 
fixed . agenda, no formal 
decisions and no joint com- 
munique The format has been 
left deliberately loose so. that 
European uncertainties about; 
■ U.S. policies can be aired with- 
out inhibition — an approach 
Which will dearly please 
President Giscard who prefers 
to do his negotiating at summit 

^Two other issues underGhe 
the European wish for increased 
Consultation. West German. 
- news reports . - dall “ I ^_ t ?, at 
Chancellor Schmidt— -unlike the 
Soviet leadership — was not 
officially informed about the 
■UiS. . . decision to establish 
‘diplomatic links with China, a 
move which dearly, affected 
NATO policy. The U.S. bet not 
denied the reports and has 


emphasised that secrecy was 
.Vital to the whole initiative. ■ 
' Second, -the Europeans would 
like to be more closely informed 
about future U.S. moves to cut 
the American defence budget 
These could,, the Europeans 
fear, have a serious effect on the 
component of the U.S. budget 
devoted to NATO. President 
Carter has now • pledged to in- 
crease U.S. allocations to NATO 
by 3 per cent — as previously 
agreed at the London summit — 
but there is still considerable 
uncertainty in Europe. Euro- 
pean experts believe that . a 
sustained economic crisis in the 
U.S. could put substantial pres- 
sure os its defence spe n di n g 
' and, even if it only affects the 
non-NATO components of the 
budget there will be serious 
repercussions for Europe. The 
Allies have made dear that they 
would welcome some . kind of 
prior discussion before such 
measures are taken. 

British officials have sug- 
gested that Mr. Callaghan and 
Mr. Carter may. also meet 
privately to discuss the 
Rhodesian situation. The Anglo- 
American plan will be re* 
examined in the light of Mr. 
Cledwyn Hughes’ recent visit to 
southern Africa. 

It is understood that the idea 
for an informal conference of 
the four leaders, unencumbered 
by the need to follow an agenda 
or produce an agreement, 
emerged at the seven-nation 
economic summit in Bonn last 
July. • But President Giscard is 
the formal host at the current 
meetings— the precedent being 
his successful talks in 1974 with 
President Gerald Ford on the 
neightouring French island of 
Martinique. Those talks helped 
to ease the strain that the oil 
crisis had imposed ■ specifically 
on XJ.$.-French relations-and on 
U.S--European relations 

generally. The three European 
leaders are hoping for a similar 
boost for their troubled relation- 
ship with Washington. 





DR. SHAH POUR 
BAKHT1AR 


Will his 


best be 


good 


enough? 


By Simon Henderson in Tehran 


WITHIN A few days it should 
be clear whether Dr. 
Shah pour Bakhtiar is to be 
Iran’s new leader or simply 
another of the casualties of 
the turmoil which has beset 
this huge and complex coun- 
try. 

On Wednesday Dr. Bakhtiar 
said that he bad bis cabinet 
of new faces ready but for 
the moment it was top secret, 
an answer interpreted by 
some as meaning in fact he 
did not have his cabinet fully 
together yet 

And, of course, the vital pre- 
condition of his success— that 
the Shah should leave, even 
if supposedly only for a. holi- 
day, has also still to be 
satisfied. 

For the moment Dr. Bakhtiar 
stands alone. Rejected by his 
former colleagues in the 
main opposition, the National 
Front he seems to stake 
everything on the gamble that 
Iran's internal struggle 
against the repression and 
corruption of the Pahlavi 
dynasty can be overcome in a 
superficially constitutional 
way. 

It was no surprise to many 
- observers In Tehran that as 

- the country slipped further 
into chaos last week the Shah 
turned to Dr. Bakhtiar, and 
Dr. Bakhtiar said he would 
try. 

Despite his 25 years of member- 
ship of the National Front 
and his several periods of 
imprisonment under the 
Shah, Dr. Bakhtiar and jhe 
rest of toe extensive Bakhtiar 
family, have been very much 
involved with Iran’s estab- 
lishment circles of the 
present and toe recent past 

There are Bakbtiars to be found 
everywhere, in ■ toe burea- 
cracy, business and the banks. 
In fact, it was a Bakhtiar who 
was the first head of Savak. 
Dr. Bakhtiar himself was a 
minister under Dr. Mossadegh, 
toe Nationalist premier of the 
1950s who also fbreed the 
Shah’s departure until the 
Central Intelligence Agency 
organised a coup against the 
regime. 

Members of Iran's dreaded 
secret police. Savak, broke 
Dr. Bakhtiar's arm when 
disrupting a meeting in a 
private house of the National 
Front in a town near Tehran 
last year. Nevertheless, Dr. 
Bakhtiar has still been pre- 
pared to run the risk of being 
another of the Shah’s dispen- 
sable Prime Ministers, and try 
to form a viable administra- 
tion while parts of the poltical 
establishment, the army 
generals, the Shiite moslem 
clergy and the mob look on 
in disbelief. The best which 
Dr. Bakhtiar says is that in 
power he will gradually gain 
support. 

A lawyer by profession Dr. 
Bakhtiar was educated in 
Paris and Beirut. -When he 
returned to Iran it was said 
be could not even spealt 
Farsi. A healthy looking 63 
— a comparatively young age 
for Iranian politicians — he 
dresses neatly in trim suits 
and sports a dapper 
moustache. 

The French background comes 
through dearly- in Dr. 
Bakhtiar's political -thinking. 
At the Wednesday news con- 
ference he referred to “lies 
grandes lignes de la 

politique-” 

He is said to believe in the 
separation of church and 
state, which is difficult in 
Iran because Islam is a 
secular religion and, of 
course, a major political 
force. Dr. Bakhtiar’s asso- 
ciates say that he thinks the 
Ayatollah Khomeini and the 
other clergy do not have the 
intellectual ability to run a 
government and should stick 
to religion. 

By his talk of a regency council 
— “if the Shah goes ” — and 
the gradual lifting of martial 
law. Dr. Bakhtiar seems to 
believe In a step by step 
return to stability- He has 
yet to talk of elections. He 
also appears to be the only 
opposition politician who 
thinks that toe Shah can be 
trusted. Regarded by former 
colleagues as being honest 
but impulsive, Dr- Bakhtiar 
says he will do .bis best The 
question is: will that be good 
enough? 


Rebel forces near Phnom Penh 


BANGKOK — Cambodia 
claimed yesterday to have 
slowed a major Vietnamese 
offensive, but analysts here said 
there are growing indications 
that Cambodian defences were 
withering under methodical 
Vietnamese ground attacks and 
widespread air strikes. 

Several Western and Asian 
analysts, noting toe difficulty of 
predictions about toe escalating 
conflict without first-hand infor- 
mation, said it appeared the 
Vietnamese and their pro-Hanoi 
Cambodian rebel allies have 
decided to take Phnom Penh 
militarily. 

But there is still speculation 
that the invading forces will 
simply carve off a portion of the 
country, declare a rival govern- 
ment and try to uost the radical 
regime of Premier Pol Pot 
through less direct means. 


Rebel forces yesterday 
claimed fresh military successes 
in a war that toe Government 
in Phnom Penh admitted was 
drawing ever closer to toe 
capital 

A Radio Phnom Penh broad- 
cast accused Vietnam of launch- 
ing air raids on several towns, 
including N eak Luang, only 50 
kilometres southeast of Phnom 
Penh. The radio said Vietnam 
had stepped up its aerial tomb- 
ing because of great losses 
suffered on toe ground, by rebel 
troops it supported. 

But toe rebels said in a radio 
broadcast that they bad ‘ taken 
toe northeastern provincial 
capitals of Stung Treng and 
Lomphat, both some 200 kilo* 
metres from Phnom Penh. 

Western diplomatic and Thai 
military intelligence sources in 
Bangkok confirmed an earlier 


claim by toe rebels of the 
Kampuchean National United 
Front for National Salvation 
(KNUFNS) that their forces had 
taken Kratie, a vital Mekong 
river port 160 kilometres north- 
east of toe capital 

But they doubted that toe 
military successes were wholly 
toe work of the Front’s forces, 
saying they believed the bulk of 
toe fighting had been done by 
Vietnamese. 

Radio Phnom Penh indicated 
that the heaviest fighting was 
south of the capital in toe pro- 
vinces of Takeo .and Kampot 

The Bangkok sources said the 
likely target of toe current 
offensive was Highway Three 
connecting Phnom Penh with 
the southern port of Kampot. 

Radio Phnom Penh said gov- 
ernment forces inflicted heavy 
casualties on Vietnamese troops 


on eight fronts along the who] 
of the common border writ 
Vietnam, from Ratanakiri in til 
north-east to Kampot. 

The Kampuchean Radio sai 
Vietnamese planes had ah 
attacked Tonlebet on the eai 
bonk of the Mekong opposil 
the provincial capital of Kai 
pong Cham, 70 kilometers nortl 
east of the .capital. 

Meanwhile China accuse 
Vietnam of having unleashed 
full-scale war to conqu< 
Cambodia. 

A commentary in the People 
Daily said toe Cambodians wei 
resolved “to wage a protracte 
war of resistance.” But it gav 
so indication of. what move 
were contemplated by tL 
Chinese Government 
Agencies 


Begin pledge on new settlements 


BY DAVID LENNON IN TEL AVIV 


ISRAEL Hill continue with its 
policy of building Jewish settle- 
ments on the occupied West 
Bank Mr. Menahem Begin, the 
Prime Minister, said yesterday. 

He told members of his Likud 
Party, that the Government 
would continue to fulfil its elec- 
tion promises to settle the West 
Bank. He added that he had 
told President Carter that 
Israeli settlements in occupied 
territory were legal. 

Mr. Begin was speaking at a 
stormy four-hour meeting of his 
party’s parliamentary group. 
Many of those taking part were 
angry over the Government’s 
refusal to let the ultra- 
nationalist Gush Emuni m move- 
ment to establish new settle- 
ments this week. 

The army has blocked five 
attempts by Gush Emunim to 
create new settlements on the 
West Bank in the past week. 


One group was camped for the 
fifth day yesterday beside an 
army road block which was 
stopping them occupying a 
mountain top near Nablus. 

The Prime Minister said that 
the Gush demonstrations were 
unnecessary. There would be 
new settlements, he said, but 
when toe Government con- 
sidered them suitable and not as 
dictated by pressure groups. 

Mr. Ezer Weizman, Defence 
Minister, said that he was not 
sure that toe settlements aided 
Israeli security, as claimed by 
many. The Minister said he pre- 
ferred enlarging existing settle- 
ments, rather than scattering 
new ones over the West Bank. 

There were fierce exchanges 
between Likud members during 
the debate. Some were full of 
praise for the actions 6f Gush 
Emunim while others attacked 
them bitterly, professor Moshe 
Arens, chairman of the Knesset 


Foreign Affairs and Defence 
Committee, said Israel should 
increase settlement on the West 
Bank without delay and must 
expropriate the necessary land 
to do so. 

Mr. Moshe Nissim, Minister 
without Portfolio, described 
some Gush Emunim members as 
“scoundrels and frauds.” Mr. 
Haim Corfu, an MP, said toe 
Gush movement was an inflated 
balloon. 

Meanwhile, there have been 
no indications in Jerusalem as 
to when negotiations with 
Egypt might be resumed. 
Officials continued to deny that 
a senior Israeli diplomat in 
Washington had said the talks 
would be resumed by the middle 
of the month. 

Israel is willing to resume the 
talks, officials said, and is now 
awaiting U.S. suggestions for 
the timing, location and levels of 
the discussions. 


Tension rises in South Lebanon 


BY IHSAN HIJAZI IN BEIRUT 


TENSION IS rising sharply and 
quickly again in Southern 
Lebanon as the forces at play 
are scurrying to fill a power 
vacuum emerging as a result of 
France's decision to wi tod raw 
its ‘ operational troops from 
Unifil, the United Nations force 
which has been maintaining law 
and order there since toe 
Israeli invasion nine months 
ago. 

Israeli, gunboats have been 
patrolling Lebanese territorial 
waters off toe port city of Tyre 
which is under control of Pales- 
tinian guerrillas and their 
Lebanese Moslem and Leftist 
allies. Israeli jet fighters fly 
over the area every day and, in 
a show of force, often break toe 
sound barrier and cause sonic 
booms. 

The Israelis have now 
admitted that their gunboats 
torpedoed on Sunday what were 
described as suspected guerrilla 
bases outside Tyre. The Israelis 
have been saying also that 
according to their reconnais- 


sance, a large number of guer- 
rillas have infiltrated into toe 
zone under Unifil’s control. They 
are also worried that the main 
group. El-Fatah. may mark its 
14th anniversary this week by 
mounting cross-border military 
operations against Israeli towns 
and villages. 

According to independent 
accounts, the number hf guer- 
rillas iD the United Nations zone 
has risen from 300 to 600. 

The ' 800 strong French 
battalion has been the main 
striking force in Unifil. Without 
it, the UN troops will lose their 
bite. The battalion will be out 
of Lebanon by January 19. when 
Unifil’s mandate is due to 
expire. A French logistics unit 
of about 500 men will stay on. 
The total strength of Unifil at 
present is about 6,000 soldiers. 

The “ National Movement.” 
comprising the Moslem and 
leftish militias, has charged in 
a statement that the French 
were turning their positions 
over to the Christian militias. 


The Israeli-equipped militias 
are under the command of an 
army -officer. Major Saad 
Haddad, who recently ignored 
an order from the army com- 
mand referring him to a court 
martial for collaborating with 
the Israelis. 

The Lebanese Government 
has been active diplomatically 
and militarily so toe vacuum 
may be filled by legitimate 
forces. Ambassadors of the 
permanent members of the 
Security Council have been 
asked to urge their govern- 
ments to agree to an extension 
of Unifil’s mandate later this 
month. 

The Ministry of Defence has 
offered to second Lebanese 
army units to Unifil, but was 
reportedly told Israel's approval 
is required. Major General 
Emmanuel Erskine, the 
Ghanaian commander of Unifil, 
held talks here this week with 
Major General Victor Khoury. 
the Defence Minister and army 
commander. 


China encourages free speech 


BY JOHN HOFFMANN IN PEKING 


DESPITE a notable cooling last 
month of the Chinese leader- 
ship’s attitude .to free-speech 
poster campaigns throughout the 
major cities, official propaganda 
continues to urge the masses 
towards “democracy.” 

In toe strongest statement yet 
of toe Government's line, toe 
People’s Daily newspaper has 
published an editorial which at 
first reading seems to be a 
strident call for unfettered free- 
dom of expression and decision- 
making. 

Its final paragraph trumpets: 
‘There shall be an atmosphere 
in which the people dare to 
speak, to criticise and to debate. 
The revolutionary enthusiasm of 
the masses will be given full 
play in socialist modernisation.” 

In an undeclared reminder 
that the Government now 
wished China’s energies to be 
directed entirely towards speed- 
ing development, the editorial 
said: “ China’s four modernisa- 
tions must be accomplished by 
political denocratisation, ‘ Com- 
mand! sm ’ and acting on -the will 
of those higher up impedes 
modernisation. 

“ Let people say what they 
wish— toe heavens will not fall. 
If we do not allow people to say 
things that are incorrect, that is 
just Hie same as keeping every- 
body’s mouth shut” 

China depends on toe talent, 
initiative and enthusiasm of her 
entire population, toe editorial 
said, urging toe development of 


a\democratic spirit throughout 
toe Communist Parly, toe army 
and.tihe masses. 

However, it added a careful 
rider ■clarifying that the leader- 
ship has a particular kind of 
democracy in mind: a mixture of 
licence and constraint called 
“ democratic centralism.” 

roughly defined, it means that 
people may say what they wish, 
so long as they do as they are 
told. 

Given toe strength of the 
present leadership and the 
stability and unity which it pub- 
licly claims, that may indeed be 
toe most workable system in a 
nation of 1,000m people bent 
on reaching the 21st century at 
toe same time as the rest of the 
world. 

China’s two-man steering com- 
mittee — Party Chairman Hua 
Guofeng fHua Kuo-feng) and 
Vice-Premier . Deng Xiaoping 
(Teng Hsiao-ping) — appears to 
have acknowledged that a hap- 
pier workforce will produce 
more and modernise faster. 
Hence the unprecedented rein 
given to common people in 
China who have used the free 
press — wallposters at busy city 
corners— to air grudges, com- 
plaints and demand new rights. 

Demands of any sort are 
anathema to a totalitarian 
regime, as China’s undoubtedly 
remains, and so far nobody has 
done much to satisfy the group 
of 28 young Yunnan people who 
came to Peking to demand toe 
return of tens of thousands of 


to 


ruralised educated youths 
their hometowns. 

Reuter adds: Veteran Chinese 
communist Hu Yaobang (Hu 
Yaopang), a victim of the cul- 
tural revolution and regarded 
by diplomats as being close to 
senior vice - premier Deng 
Xiaoping (Teng Hsiao-ping), 
has been given two powerful 
communist party posts. The 
People’s Daily described Mr. 
Hu in an article on a new year 
gathering of writers and artists, 
as holding the new post of sec- 
retary-general of the party cen- 
tral committee and as head of 
its propaganda department. 


S. Africa 
steps up 


By Quentin Peel In Johannesburg 


SOUTH AFRICA’S search fo 
indigenous sources of oil, wbiO 
has so far failed to produce an; 
significant finds, is to be steppe* 
up from the end of the mont 
with the arrival of a new of 
shore drilling rig. 

This was announced yesterda 
by the Government-owne 
Southern Oil Exploration Coj 
poration (SOEKOR1 as plar 
were being drawn up b 
government advisers for th 
possible introduction of petre 
rationing in South Africa in th 
event of a complete stoppage q 
oil supplies from Iran. 

Although government official 
have been at pains to stress th£ 
no immediate panic measure 
are necessary to conserve fuel 0 
find alternative sources c 


supply to Iran, which has prt 
tided more than 90 per cent c 
all oil imports in the past, toer 
is clearly grave concern ove 
the consequences if Iran join 
the existing Arab oil embarg 
on South Africa. 

A Blueprint for rationing £ui 
supplies has already been draw 
up by the Department of Con 
merce. but a high-powere 
working party is currently eoi 
sidering all the options for fu« 
conservation before producin 
its recommendations on Janqar 
15. 

Mr. Tjaart van der Walt, to 
Secretary for Commerce, said i 
an interview with toe Johanne. 
burg Financial Mail yesterda 
that the oil companies and th 
state-owned Sasol Corporatio 
had already started buying sui 
plies on toe international spe 
markets. 

Commerce Department off 
dais say they would need a 
least three months to introdne 
a formal rationing systen 
although an extension of th 
existing restrictions on petre 
sales hours could obviously b 
implemented more quick!} 
However, commerdal stocks c 
oil are estimated at between 
and 6 months' supply, a par 
from South Africa's strategi 
stockpile of oil, estimated at b« 
tween 18 months’ and tore 


years’ worth, depending on th 
rate of consumption. 

The Jong-term oil search b, 
SOEKOR, which has cost almos 
Rl20m ($138m) to date, has ye 
to produce any viable deposits 
although the present offshor 
rig, Sedco K, did find an “er 
co ur aging " oil show on th 
Agulhas Bank, off the Souther 
Cape coast, in Novembei 
according to a spokesman, whil 
that rig is still drilling on th' 
Agulhas Bank, the scene of 2 
out of 31 exploration wells sub! 
so far, the new rig, Sedco 70S 
is to start drilling 210 mile 
north-west of Saidanha Bay, ol 
the west coast. 

The new rig is capable '1 
working in depths up to 1,60 
feet, compared with only 80 
feet for Sedco K, according t 
SOEKOR. 


Japanese reserves rise 


BY CHARLES SMITH, FAR EAST EDITOR. IN TOKYO 


JAPAN’S FOREIGN exchange 
reserves rose by $10.17bn during 
1978 to reach a record level of 
$33.02bn at the end of Decem- 
ber, the Finance Ministry an- 
nounced yesterday. The rise 
reflects heavy intervention by 
toe Bank of Japan in toe Tokyo 
foreign exchange market 
The 1978 growth in reserves 
was the second largest in Japan’s 
history. They rose by $10.84bn 
in 1971, toe year when Japan 
fought— and lost— its first btg 
battle to avoid yen revaluation. 
The absolute level of the 


reserves at toe end of last 
month, however, was far higher 
than at toe end of any previous 
year. 

The reserves increased by 
$75$m in December alone, much 
less than the rise in November 
when the' Central Bank was more 
active in support of the dollar. 
The practice of depositing a por- 
tion of the reserves with foreign 
exchange banks and with the 
Export-Import bank means, 
however, that the “real" in- 
crease in reserves may have 
been more than the published 
-amSg 
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Canada raises bank rate 
to record level at 11.25% 


BY YiCTOR MACK1E IN OTTAWA 


THE BANK OF CANADA 
yesterday announced an increase 
in the federal bank rate from 
10.75 per cent to a record 11.25 
per cent. 

Mortgage rates and the cost 
of car loans and other consumer 
borrowing are expected to be 
increased soon. The move is 
also expected to mean fewer 
Canadian jobs in heavy construc- 
tion and related industries 
because high interest rates dis- 
courage investment in these 
sectors. 

The Bank of Canada's rate is 
the interest charged by the 
centra] bank on its infrequent 
loans to the chartered banks. It 
signals to the commercial 
banker the direction in which 
Government money managers 
want interest rates to go. 

Canadian chartered banks are 
expected to respond quickly to 
the central bank action by rais- 


ing their prime rates to 12 per 
cent from the current 1L5 per 
cent 

This rate— the interest 
charged to the bank’s most 
credit-worthy borrowers, which 
are generaly the larger corpora- 
tions — tends to be the floor level 
from which other -rates axe 
reckoned. 


Questioned as to whether the 
chartered banks might not fol- 
low the central bank’s lead by 
raising their prime rates 
immediately to 12 per cent, Mr. 
Fred McNel, chairman of the 
Bank of Montreal said “ No, for 
all sorts of technical reasons the 
chartered banks have to go 
along. 

“The banking community is 
not exactly surprised. We 
didn’t know when the rate 
would be increased but we were 
discussing the possibility.'’ 


Canadian interest rates have 
been soaring for more than 
year and the principal for each 
rise has been defence of fhe 
Canadian dollar to prevent ii 
Slipping lower against the U.S 
dollar. The present rate is 84.13 
U.S. cents to C$1. 

The Centt-al Bank rate began 
1978 at 7.5 per cent. It was 
raised six times during the year, 
most recently on November 6. 
High Canadian interest rates 
tend- to make investment flow 
into Canada, thereby creating 
demand for Canadian dollars. 

The Government disclosed on 
Wednesday that it had borrowed 
C 8300m and had used another 
C$259.5m to defend the 
Canadian dollar by bidding for 
it in foreign exchange . markets 
during December alone. In total, 
during 1978 the Government 
spent about C$5bn to buy its 
own currency. 


Reagan to run for Presidency 


BY JUREK MARTIN. US. EDITOR, IN WASHINGTON 


MB. RONALD REAGAN, .the 
former film actor and Governor 
of California, is on the verge 
of declaring his candidacy once 
again for the Republican Party’s 
presidential nomination. 

His strategy is clearly de- 
signed to pre-empt the possible 
candidacy of any number of 
other Republicans known to be 
interested in the 1980 presiden- 
tial race. This potential list 
was enlarged on Wednesday, 
when Gen. Alexander Haig 
announced he would be resign- 
ing as Supreme Allied Com- 
mander in NATO this summer, 
and pointedly did not rule out 
entering politics. 

Although Mr. Reagan wili be 
69 next year, doubts about his 
intentions to run have been 
dwindling in recent months. He 


came extremely close to beating 
President Ford for the 1976 
nomination, and is now taking 
several steps to establish him- 
self as the clear front runner, 
now that Mr. Ford has ruled 
himself out of the early 
primaries next year. 

These steps include the mass 
mailing of a fund-raising letter, 
in which Mr. Reagan more or 
less states that he will be a 
candidate, the creation, prob- 
ably late next month, of a formal 
campaign committee registered 
with the Federal Election Com- 
mission. and ' a series of 
appearances by Mr. Reagan and 
his principal advisers which are 
designed to convince moderate 
Republicans that the Californian 
is not too conservative to be 
elected. 

The only declared candidate 


to date. Congressman Philip 
Crarie, from Illinois has had 
some success in garnering con- 
servative backing, but it is 
widely assumed that he would 
eventually be swamped by a 
Reagan bid. Mr. Reagan’s aides 
have been taking no chances, 
however, and have been work- 
ing to dissuade other prominent 
Republican right-wingers from 
prematurely endorsing Mr. 
Crane. 


Mr. Reagan has kept himself 
busy, since 1976, with radio 
broadcasts and newspaper 
articles, and by heading a poli- 
tical pressure group called 
Citizens for the Republic, which 
contributed well over $600,000 
to Republican candidates of 
varying political persuasions in 
November's mid-term elections. 


NYC loses ‘Felix the fixer’ 


BY JOHN WTLES IN NEW YORK 


A CRUCIAL chapter in New 
York City’s four-year battle to 
stave off bankruptcy closes to- 
morrow with the resignation of 
Mr. Felix Rohatyn as chairman 
of the Municipal Assistance 
Corporation. 

Working out of a modest 
office in the Rockefeller Centre 
headquarters of Lazard Freres 
and Co., where he is a general 
partner. Mr. Rohatyn has simul- 
taneously played a major role 
in refinancing New York’s 
crippling short-term debt bur- 
den and arranging major deals 
for Lazard's corporate clients. 
Throughout he has lived up to 
and continued to enjoy his nick- 
name of “ Felix the fixer," 


which he earned by his adept 
exploitation of a host of poli- 
tical and business contacts. 

His value has long been appre- 
ciated by local politicians and 
it is reported today that 
Governor Hugh Carey has no 
intention of casting Mr. Rohatyn 
loose. An announcement is ex- 
pected that he has agreed to act 
as the Governor’s unpaid special 
economic adviser, willing to 
undertake a variety of unspeci- 
fied tasks. 

The Municipal Assistance Cor- 
poration was set up in 1975 as 
an independent state agency to 
borrow money on behalf of New 
York City, a large proportion of 
whose revenues were directly 


earmarked for debt servicing. 
Under Mr. Rohatyn’s leadership 
some $6bn of debt’ which was 
originally due in 12 months has 
been refinanced over 23-14 years 
at average interest rates- of 
around 8 per cent. 

However, the city’s, budgetary 
problems are far from solved 
and despite . Congressional 
approval of a new federal aid 
programme, partly designed 
and effectively lobbied by Mr. 
Rohatyn. the city is fighting to 
close a budget gap in its 1979-80 
plans of $458m. New austerity 
programmes affecting educa- 
tional and hospital services are 
expected to be announced 
soon. 


Chilean team 


to appeal 
for prisoners 


By Robert Undley in Buenos Aires 
A FIVE-MAN Chilean delega- 
tion has arrived in Buenos Aires 
to appeal for the release of an 
undisclosed number of Chileans 
arrested by Argentinian security 
forces. The arrests were carried 
out amid tension between Argen- 
tina and Chile resulting from 
a bitter dispute over the 
boundaries of the Beagle 
Channel. 

It is estimated that there are 
750,000 Chileans residing in 
Argentina. Several members of 
the Chilean community here 
have been expelled in recent 
months, allegedly because their 
documents were not in order. 


Heavy demand recorded 
at IMF gold auction 


BY OUR U.S. EDITOR 


THE LATEST International 
Monetary Fund (IMF) monthly 
gold auction attracted a heavier 
than usual demand: for gold, 
although the volume of bids was 
below that recorded in 
December. 


The IMF announced yesterday 
that 27 institutions had sub- 
mitted bids totalling 1.48m oz, 
of which nine were successful 
in winning the 470.000 oz 
awarded, at an average price of 
$219.34 an ounce. 


The institutions were: Bank 
Leu (Zurich); Compagnie 


Luxembourgeoise de la Dresdner 
Bank (AG) — Dresdner Bank 
International of Luxembourg: 
Dresdner Bank (AG) of Frank- 
furt; Dresdner (South East 
Asia) Ltd of Singapore; Samuel 
Montagu (London); Samuel 
Montagu (Metals) Inc. of New 
York; Swiss Bank Corporation 
(Zurich); Swiss Credit Bank 
(Zurich); and Union Bank of 
Switzerland (Zurich). 

In addition. 16,400 oz of gold 
was sold to tiie Government of 
Paraguay at the average price 
under non-competitive bidding 
procedures. 


Kenya imposes tough import curbs 
with strict control on air travel 


BY JOHN WORRAU, IN NAIROBI 


KENYA HAS began the New 
Year grimly with a massive and 
unprecedented programme of 
tough import controls' to prevent 
further erosion of its foreign 
exchange reserves. 

The clampdown comes after 
the publication of figures for 
the first six months of 1078, 
which showed a trade deficit of 
about $274m (2.4bn Kenyan 
shillings) a position which may 
not have improved by the end 
of the year. 

Mr. Mwai Kibaki, vice-presi- 
dent and finance minister, 
blames the unfavourable prices 
overseas for Kenya's main com- 
modity exports, coffee and tea, 
and increasingly expensive 
imports. Some imports like 
machinery for development are 
deemed essential, others like 
expensive cars, -wines and 
spirits are not and are being 
squeezed accordingly, bringing 
to a certain end the coffee boom 
bonanza. ■ 


Air travel has been brought 
under what is regarded as ex- 
cessively strict control. Appli- 
cations for travel have to be 


made to the Central Bank, with 
the unprecedented provision, 
that each application has to be 
accompanied by a bankers 
cheque for Shillings 2.000 
(Kenyan £100), which is only 
returnable if the application is 
refused. 

Air travel will be limited to 
travel on business where an 
allotment of foreign currency 
is approved by exchange 
control, or where evidence is 
produced to show necessity, for 
travel for health reasons, com- 
passionate grounds. non-Kenyan 
employees with contractual 
overseas leave, for people who 
have not travelled outside 
Kenya in the past two years, for 
students with foreign scholar- 
ships, and emigrants with one 
way tickets. Tickets can be 
issued by travel agents and 
airlines to non-residents against 
payment in foreign currency. 

Commenting on these stricter 
ticket controls Mr. Kibaki said 
they were intended to control 
the resale of tickets issued in 
Kenya, now a* popular practice. 
The controls also cover tickets 
bought from Kenya Airways, 


the national airline “ because if 
not there will be situations 
where travellers change their 
tickets to another flight over- 
seas for reconnection or any 
other reason." says Mr. Kibaki. 

Basically Mr. Kibaki wants 
to gather a full -record of im- 
ported goods to assess what, 
imports are essential and what 
are inessential to the Kenya 

economy. ' 

All traders now have to 
register the goods they want .to 
import with the Central Bank- 
of Kenya. Allocation of credit - 
is to be controlled by the plac- 
ing of deposits before importa- 
tion is authorised. Depending 
on the products deposits, which 
will be re fundable, they will 
vary from 25 per cent to 100 
per cent of the total value of 
the goods. 

Imports of crude oil and com- 
ponents for the local vehicle . 
assembly plants are guaranteed - 
approval on payment of a 25 . 
per cent deposit. Other items 
at present imported under qouta 
allocations are to be permitted ' 
after a 100 per cent deposit is 
paid to the Central Bank. 


Deposits of 100 per cent have 
been set for importing cars of 
more than "1600 cc, domestic 
refrigerators, -washing machines,, 
data processing machines, in- 
cluding computers: cosmetics,. 
Wines, spirits, cigarettes, shirts, 
suits and jackets. 1 


- ‘All approved licences have to 
be sent to the Central Bank and 
the documents will be released 
to the commercial banks for 

deposit payments. 

-• • Among goods which can he 
imported with unconditional 
approval are construction 
machinery for which no foreign 
exchange is asked. for: 
machinery for industry financed 
by foreign medium, or long-term 
ciedlt of. not less than 18 
months: imports which form 
foreign contributions to equity 
in joint ventures, or are paid 
for overseas by wholly foreign 
companies: imports of spare 
parts for agricultural or 
industrial machinery. But im- 
-porters have to give the Central 
Bank details of such items 
: imported in the previous three 
months. 
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discussions 


By John Hoffmann in Pefchij 


A TOP-LEVEL.Canadian mission 
led by Mr. Jack H. Horner, the - •' 
Minister of Industry, Trade-nnd 
Commerce; will arrive in Peking 
on Sundayto Jay the ground for 
what Canada hopes will be/ a 
significant increase in .bilateral 
trade . : 


Although it is. a simple coinci- 
dence that this is the first trade 1 : . 
mission into < China, since -the, r 
normalisation of China -U.S. rela- 
tions. • the- 26. business': and .. 


Government experts; with: .Mr. ( 


Nigeria puts back inspection plan 


BY MARK WEBSTER 


NIGERIA HAS delayed the 
introduction of its controversial 
pre-shipment inspection of 
imports to allow importers time 
to adjust to the new system, 
Nigerian Central Rank officials 
have announced iri Lagos. 

The scheme was to have 
started on January 1 this year 
but exemptions have been made 
for all goods ordered on or. 
before December 12 last year 
and delivered to Nigeria by the 
end of this month. ■ 

The delay follows widespread 
criticism of the measures ’ by 
exporters to Nigeria. They com- 
plained that although the 
scheme was first mentioned in 
April, the decree giving details 
of its operation has .still not 
been published though it is 
expected soon. 

A notice to importers from 
the Central Bank published on 
December 12 said the quantity. 


quality and price of all exports 
to Nigeria, with certain un- 
named exceptions, would be 
checked before shipment. 

Observers said the new system 
was to prevent the loss of 
foreign exchange earnings 
where importers over-invoiced 
to get around the strict ex- 
change controls. It was also 
seen as an attempt to slow the 
flow of goods into the country 
which still has major balance of 
payments problems. • 

The Department of Trade in 
London believes the new regu- 
lations wil) further delay the 
despatch of goods to Nigeria 
and increase the burden of 
administration on companies 
doing business there. 

Britain does more than £lbn 
worth of trade with Nigeria 
every year, and a protest has 
been lodged in Lagos against 
the new system. A call- for joint 


EEC action against the plan is -covered by a letter of credit 


also being considered. 

Adding to the confusion, 
Nigeria has still not clarified 
which goods will remain exempt 
from the pre-shipment in- 
spection. It i§ likely, however, 


opened on or before December 
12; (2) If the goods are being 
transported by ship, and the. 
vessel has left the port of load- 
ing on or before January 31; 
(3) If the transport is by any 


Horner will be. especially, aware 
of the ‘heightened competition 
for Chinese trade brougftt about. 
by America’s. full-scale-entry to ’, 
the field. ; ' . r .;.’ • .- 

They will! be discussing With.^ 
Chinese officials the supply o£.J:\ 
services, equipment: ....and.;'.-, 
materials --‘which will : bring I 
Canada into: direct competition i ' 
with United States industry. Mr. .’: 
HomeT- hopes-. ..to .-persuade- J 
Peking . officials,.., to . look on ...• 
Canada as a long-term. supplier y. 
of .wheat, .industrial materials 1 : 
and complete plants.-;.: . ■; ... . { 

Members of bis. delegation 
will emphasise' Canada's experi-. 
ence and expertise, in agrieul--;/. 
ture; resource development V. . 
including . minerals, ' petrol 4um r 
and forestry,' and technological r; 


is 


ii- 






is*- 


that live animals, fresh foodr other means and the goods 
arms and ammunition,- art arrive in Nigeria on or before 
objects and occasional gifts will January 31. 
be excluded. . Under those circumstances, 

The breadth of goods importers must provide the 
exempted from the new rules . Nigerian Central Bank with a 
may be wider than anticipated; 7 photocopy of the letter of credit 
but details will not be made, stating the quantity and value of 
known, however," until an. the imports and a completed 
importer has processed the- Form M, before January 26. The 
necessary forms through the form is the application by the 
Central Bank. importer for foreign currency to 

The details of the exemptions, pay for goods, and has to be 
which will be in operation for' completed by all importers, 
the transition period were given:. The other exemption is where 
in the notice to importers. ■ a firm order has been placed on 
There will be no need to getf or before December .12 for goods 
the goods inspected before shLp-jr'to be delivered on or before 
merit if: (1) The import is* January 31. . . 


Holland’s gas 
sales decline 


By Charles Batchelor, in 
Amsterdam 


HOLLAND DELIVERED “con- 
siderably” less gas to domestic 
and foreign customers in 1978, 
according to/ Nederlandse 
Gasunie, the national gas distri- 
bution company. Deliveries fell 
five per cenft to 90bn cubic 
metres compared with 1977, Mr. 
G. Kardaun„ Gasunie’s managing 
director, said in a New Year 
message to' staff. 

This is/only the second year 
in which deliveries have de- 
clined since Holland became a 
major gas producer in the early 
1960s. In 1977 deliveries fell by 
two per cent The fall in 1978 
as a whole shows some recovery 
from the position half way 
through the year when de- 
liveries were 10 per cent down 
on the comparable 1977 period. 

The changed policies of 
Gasunie in recent years are 
partly responsible for the de- 
cline in deliveries, Mr. Kardaun 
said as it tries to reduce the use 
of gas in heavy industrial pro- 
cesses and electricity generating 
plant The major reason though 
was the decline in sales to 
foreign customers who have re- 
scheduled deliveries over a 
longer period. Holland has 
large contracts with France, 
Belgium, West Germany and 
Italy. 
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FINNISH MOTOR INDUSTRY 

Dispute over Saab-Valmet ‘aid’ 


BY LANCE KEYWORTH IN HELSINKI 


THE FAVOURED position of 
Finland's only car manufacturer 
Saab-Valmet Ov. which has 
received tax concessions since it 
was established 10 years ago, is 
arousing growing hostility from 
car importers and their foreign 
suppliers. 


Saab-Valmet, owned in equal 
parts by Saab of Sweden and 
Valmet, the State-owned 
engineering company. has 
received these concessions 
under a law which is due to 
expire next year, and plans to 
extend it have been met with 
considerable criticism. 


The privileged position of 
Saab-Valmet has also come 
under close scrutiny in the con- 
text of its licence agreement 
with Chrysler International in 
August, 1978. 


A Parliamentary Bill which 
would enable the Government 
to extend the favoured treatment 
for a further 30 years has led 
to Press investigations of the 
tax concessions, which amount 
to a hidden subsidy, and have 
revealed Government reticence 
on the sums involved. Estimates 
put the total tax relief at about 
FM 700m (nearly £9Gra at 


the current exchange rate) in 
the past 10 years. This- works 
out at a subsidy averaging some 
FM 11.000 (£1.400) per Saab. 

The sharp decline in car im- 
ports and the general recession 
in the market, plus the fact that 
Saab-Valmet now produces 
about 26,000 units a year, and 
will begin to turn out the 
Chrysler 1307 and 1308 as well 
as the new Chrysler Horizon 
this year, has aroused the con- 
cern of car importers and the 
attention of the cav exporting 
countries trading in Finland. 

The new Bill would enable the 
tax concessions to be continued 
and extended to the Chrysler 
models. In fact, the wording of 
Article Two seems to give the 
Government wide powers to 
grant tax concessions to any new 
industrial plant or plant enlargc- 
met which “promotes develop- 
ment and employment in some 
area of activity to a consider- 
able extent or safeguards 
economic development in a 
particular region of the country, 
or if the tax concession is 
vitally important for society or 
for some other reasons.” 

A number of Embassies in 
Helsinki including those of the 


EEC countries are known to 
have made clear their positions 
to the Finnish authorities, Fin- 
nish press reports have even 
suggested that the' tax conces- 
sions may contravene the 
anti-discrimination provirions of 
Article 18 of the Finland-EEC 
agreement Moreover, the car 
dealers have submitted a 
memorandum to the Prime 
Minister. They arc already 
suffering from various fiscal and. 
monetary regulations to discour- 
age car imports. 

The car trade is always a 
primary target for corrective 
action by the Finnish authorities 
when tiie country runs into 
economic, difficulties. On top 
of the heavy special tax on cars. 
importers . must still, pay cash 
before customs clearance, and 
the hire purchase terms are 
quite stiff. 

These restrictive measures hit 
individual countries and 
importers unevenly. 

The new tax concession Bin 
which Parliament must deal 
with soon will, if. passed, give 
the Finnish Government wide 
powers to nurse new- establish- 
ments not only in the car sector 
but in any other. 


areas such as .transport, -.com- 
munications. and hydroelectric 
power generation. • ’ - 

Mr..- A: - R. Menzies. -the 
Canadian.' Ambassador' in. 
Peking,' said he believed Canada 
could' count on /_ a favoured 
position- in the wheat . trade 
despite the Inroads made by. the 
United States. 

“I think ‘the Chinese respect 
long, good v trading relations 
with .other countries. Unless 
there is good reason to change, 
from traditionalv suppliers I 
don’t think they will change.” 
Canada has sold wheat to China; 
for t*e past 17 years. . 

The Chinese would be’ 
fascinated by U.S. technology.. 
— the ultimate - in - Western, 
development," said Mr. Menzies.- 
“ This_ attitude will pervade all 
Chinese . thinking'. But- each 
country - -has ■ areas of - • special 
knowledge and the Chinese will 
be quick to sort this out.” 

Canada .was. concerned, about 
the imbalance iri its trade with 
China. In 1977 Canadian exports • 
to China totalled $369m and 
imports only/$82m_ Members of 
the Homer mission- would be , 
exploring ■ ways to redress the? 
balance. -••• 
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Flaekt win^ 
Mexican order 


• ,'-r- 


By John Walker in Stockholm 


THE FLAEKT -Group, Swedish 
manufacturers of air condition- 
ing plant; has received an order 
front Comirion Federal de Elec* 
tricidad de Mexico for a flue gas ; 
cleansing unit for' the Bio" 
Aseondido power station in the 
Mexican state of Coahulla. 

The order, valued at $lSm, • 
covers ■ eight electrostatic pre-‘ 
cipitatofs with a collecting 
efficiency of §9.4 per cent, for 
cleaning flue gases from four 
300MW boilers associated with 
coal mined near . the power 
stations. . 

• The Alabama River Pulp-. 
Company has started, production 
of about 350,000 'tons . per year 
of bleached softwood and hard- ’ 
wood pulp at its new mill at 
Clairborne, Alabama. 

Under a new agreement, Modo-' 
eeU/ -part of- the- Swedish Modo- 1 
pulp and paper manufacturing • 
group will how be able to offer" 
to its European customers about 
one third (about 100,000 tons) 
of- this ;_type of , pulp alongside 
the pulp qualities produced bjr 
its Bure,. Domsjoe and Husum 
Mills. . " 
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The booming U.S. film industry faces the trials of success. Maurice Irvine reports from Los Angeles 


Jaws, Grease and the rising cost of escapism 


IT HAS been a bumper year 
for the U.S. film industry. Box- 
office records have tumbled, 
gross receipts for 1978 will top 
$2.7bn (15 per cent up on the 
previous year), and a string of 
“ blockbuster ” hits have pulled 
in even the normally recalcitrant 
summer crowds. 


Yet the moguls who run the 
Hollywood money-machine are 
worried. And those who buy 
their wares are fretful. 

Studio chiefs are alarmed by 
the soaring cost of movie-mak- 
ing, and the unpredictability of 
today’s audiences. And theatre- 
owners are angered by the 
paucity and high price of Holly- 
wood's products. 

*' Films from major companies 
have dropped by half in the last 
five years," says Mr. Leonard 
Goldensin. chairman of ABC Inc. 
"And the fewer the movies, the 
higher the prices we’re being 
asked to pay.” That, h& explains, 
is why ABC last October ‘sold 
iLs 173-cinema chain for./ a 
modest 850m. 

Despite' the current profit 
bonanza, six out of ten films 
lose money. The 1.2bn people 
who paid that S2.7bn at the box- 
office over the' past 12 months 
were drawn by a handful of hits, 
leaving around 200 other 
feature films in the cold. If 
rewards are higher, so are risks, 
and studios must rely on that 
“ big one " to pay for the losers 
— a Star Wars, with its 
phenomenal worldwide gross 


S267m. or a Grease, the most 
successful filmed musical ever, 
which has brought $130ni into 
Paramount’s coffers so far. 

The Hollywood seers failed 
uterly to predict the immense 
success of these and almost 
every other hit of the year. 
Studio boss after studio boss 
turned down the Star Wars pro- 
ject before 20th Century Fox’s 
film division chief, Mr. Alan 
Ladd Jr., a taller, darker version 
Of his actor father, took cour- 
age and gave it the green 
light. Grease was universally 
panned by the critics. 

It is accepted wisdom that in 
this era of falling dollars and 
rising prices, only escapist fare 
brings in those “ big bucks ” but 
clearly escapism is not enough. 
Americans stayed away in droves 
from pictures which had all the 
right, light ingredients Sgt. 
Pepper's Lonely Hearts Club 
Band piped to half-empty houses. 
The producers of a $14m. 
disaster epic, The Swarm, were 
badly stung. The Wiz, on which 
Universal spent an alleged S30m, 
lacked box-office magic. 

“You can't' make cbeapies 
these days,” says Mr. Ned Tanen, 
chief of UniversaL :: Advertis- 
ing costs have tripled in five 
years, unions want more, stars 
want more." 

Yet this article of aith, too, is 
questionable. Up in Smoke, a 
hymn to tht joys of dope-smok- 
ing. made for a pittance ($lm), 


is doing roaring business— 
— S40m to date, and going 
strongly. A raunchy, $2.5m 
farce, National Lampoon’s 
Animal House, has grossed an 
astonishing §100m. Experts 
are puzzled; and the diversified 
conglomerates that own most 
major studios today remain 
cautious. 

“People read about the few 
huge grosses," says Mr. Ladd, 
“ and- they think we should be 
ploughing money back into 
making twice as many films. But 
rushing ahead on the wings of 
one success is a way to go broke, 
fast” 

Yet, as even a cursory glance 
at the field shows, most big 
studios could afford to be more 
venturesome. 

Only Paramount Studios (a 
subsidiary of Gulf and Western 
Industries) is forging ahead with 
a truly ambitious production 
schedule. With successes like 
Grease. Saturday Night Fever. 
Heaven Can Wait and many 
more behind him, Paramount 
president Michael Eisner is in 
expansive mood. “ We've in- 
creased production not because 
this is our biggest year ever, but 
because they need the product 
out there," he says. “Better 
three movies that cost ?15m 
than one Siam movie.” 

As for the rest, record or high 
profits are the order of the day. 
• Warner Bros, appears to have 
a splendid new super-grosser in 
Superman, which brought in 


$21m in its first 12 days of 
release. 

• For MCA, Jaws H swam in 
with a 899m gross bite in its 
maw. 

• Twentieth Century Fox chair- 
man Dennis Stanfill expects 
glorious things from Star Wars 
n and says the company will 
spend around $70m on feature 
films in 1979, a year in which 
net income could rival the 1977 
record net of $6.52 a share. 

• Disney profits continue to 
grow at around 23 per cent 
annually, with earnings of 
$82m last year on $630m sales. 
Two-thirds of those profits come 
from the amusement parks. 

• Columbia announced profits 
at a new peak of S68.8m. or S7.40 
a share, with revenues almost 
doubled to $575m. Former 
Columbia film chief David 
Re «elms n. ousted earb'er this 
year after admitting cheque- 
forging and embezzlement of 
$61,000, is now back with the 
company as a top “ consultant " 
and independent producer with 
a six-figure salary, and even a 
six-figure bonus under the terms 
of his former contract. Mr. 
Begelman. who helped rescue 
the studio from financial 
disaster by backing a series of 
hit films, was too valuable to 
lose. 

Columbia's chief executive, 
Alan Hirschfeid, who was fired 
by the board because of his 
strenuous objections to rehiring 
Begelman, recently took up a 


new post as a high-level man- 
agement consultant with 
Warner Bros. Mr. Hirschfeid 
begins work at Warners this 
month and is tipped to end up 
In “ a very senior position.’’ The 
Begelman trauma, however, was 
hardly ended before Columbia 
found itself faced with possible 
acquisition by financier Kirk 
Kerkorian, principal stockholder 
of mgm. 


Mr. Kerkorian, who is making 
a $42.5m offer for 20 per cent 
of Columbia, vows he will not 
attempt to gain control of the 
company “for at least three 
years." But in Hollywood board- 
rooms few doubt Kerkorian is 
plotting to weld MGM and 
Columbia together in a single 
company which would rival 
MCA, the giant of the U.S. 
entertainment industry. 


Columbia has endorsed 
“ KK’s ” tender offer — unsur- 
prisingly, since an MGM- 
Columbia giant, vfith stock sell- 
ing at $40 or more a share, could 
mean a big killing for Columbia 
stockholders, whose shares now 
stand at about $22. The new 
company would combine M GM's 
immensely profitable gambling 
interests with Columbia's pin- 
ball, recording' and film opera- 
tions. 


It might even increase film 
production to ease the pangs of 
theatre operators, and do the 
nation's economy a good turn. 
Almost half the revenue of 


American films comes from 
abroad, to brighten the .U.S. 
balance of payments picture. 

Cinema-owners have also' been 
encouraged by another major 
event in the industry, the 
emergence of Britain's Lord 
Grade as a force in U.S. films. 
Lord Grade is nothing if not 
productive: ITC Entertainment 
churned out 15 films in *78, 
more than either MGM or Fox. 
And in 79, partnered by his 
brother, Lord Bernard Delfont, 
bis new. all-American company, 
Associated Film Distribution 
Co., will be pushing new movies 
galore on the U.S. market—" at 
least 12 per year, that’s a mini- 
mum,” says Lord Lew. He 
promises productions that range 
from a bio-pic based on the 
life of Marla Call as (“Tm -play- 
ing the lead ”) to a $20m remake 
of The Lone Banger, i “ It will 
cost that much because all the 
baddies will be stars, like Telly 
SavalaO 

Will the upsurge in the film 
industry continue? “I believe 
it will.” says Mr. Jack Valenti, 
head of the Motion Picture 
Association of America. “ If onty 
because better-educated younger 
people are growing so bored 
with TV pap- There’s a. new 
mood abroad. People want to 
share in a social event get out 
of the house. They want some- 
thing they can’t get from TV, 
something unique and at the 
same -lime with a positive out- 
look on life.™ 
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By ■ *.-.;• 

Pad.! i ,a : v>. '.- 

A MAJOR^olitieal Ww-brofcn 
out yesterday over, tbeteak- 
i ng j>f_t h« Tepo rt. on .thfc. 

of research atSL Maly’s 
Hospital fltedJcal L School, 
London, the. only other labora- 
tory la Britain undertaking 
smallpox research, became 
increasingly^tincertaJbtt ;_ \ ! 

While' the Bepartment ot 
Health, aecosed Mr. . Clive 
J • Jenkins,, leader of the Assoda- 
fl£ tiorr “ol : Sdeotifl^ 

«•' Managerial Staffs/ef a breach 
of faith for teaking^the report, 
Mr. Patrick - jfeiakh^ Tory 
spokesman: ion . the • social 
services;: called for a' foil 
explanation^ of; the leak and a 
Labour SIP 'demanded, a.: halt 
to experiments at St Mary’s, 

Paddington.: :.:•>= c r • 

Mr. Arthur LathanvLrinmr 
MP for Paddington^ sald that 
in the light of tbof.reptorCs 
findings oir tire^toattonat 
Birmingham ; aH yirhs expert-" 
meats at St Mary^ sJmdH be 
stopped and V spedmens 
destroyed or transferred to a 
place of safety.: tn a 
densely pojridtteA:tm, 

Last xdght, Ae . hospital 
issued a statement detailing . 
the strict' bealffi and.safety .- 
precautions in operation. How- 
ever, Professor Keith Dnm- 
bell, who heads the Padding- 
ton research, team,, made it 
dear that the fdbtre of small- 
pox research was. now a 
politieal que^ion andaecepted 
that be xd^ht have to abandon 
work, move within tiie tJK. or 
go abroad. i ~'- . ' • ' • - 

The: political wrangle over, 
the leaked -V report began 
yesterday. -when tbe Depart- 
ment of Health dafmed that 
Mr. Bavid . Ennals.^^^ S^^ 
Services Seeretatjr, had sent 
a copy of it to Hr; tJUw 
Jenkins on the dear- tinder'. - 
standing tlmt it Vas not to be 
published beoriise of pending 
legal actioubytije .Health and 
Safety Executive against 
Birmingham University. . 
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Mr. ' Ennala, who is .at 
present visiting the U^.'also 
sent vidttug the UA, also 
sent copies bf- the controver- 
sial report Professor 

Reginald Shooter - to the 
British. Medical Association, 
the TUC, the Executive and 
two other unions, NALGO and 
UCATT. ; 

Mr. Jenkins maintained 
yesterday tbathfr had refused 
to aceept -a copy of the report 
marked “confidential^ and 
had Insisted on an unmarked 
copy. . ; ' 

It had been gl ten to Wtnr for 
his ** informatiOauand use,” he 
insisted.';*! tbld.Mr. Ennals I 
was going; to publish: It fle. 
knew what I was going to .do. 
1 made my position crystal- 
clear.'^ • 

Mr. Bong Hoyle; the Labour 
MP and. prestdimt ot the ; 
union, ... raid- - he had- -beep 
present, at the meeting and 
denied - the leakage had been 
a hreadx of confidence. ' /. v 
A Bepaztment - of Health 
Spokesman said yesterday that 
he bad no knowledge of any 
personal meeting' between Mr. 
Bnnals-and-iln Jmfldns. .' 

An . accompanying letter 
sent -out with , the- report said 
the pre-publlcatioa .-copies 
were ior, “kofoxxoation' and 
use.** '*■ .- " ... ;! 

But the lett^ 1 also ort out 
the legal-adytee given to Mr. 
Ennals . that the- re port could 
not be published at that time ; 
because of tbft pending prose- 
cution of Blrmh^ham - 
University under, the Healfij 
and' Safety at-Wort Act. 

The letter" cwiduded: 

“ That was. of. course, _p«K 

fessiotral advice given before 

receipt -of: the -report . and 
based on what it was expected 
the report might contain.** ■-.- 
Now. that' tiie report was 
available, the letter sa5d that 
Mr. Ennals was . obtaining 
w definitive advice^ jo t( the . 
earliest date on' which, it; 
could be published fix M or. 
in part ., 

Mr. Patiick Jejrkbi wd«red !. 
the row yesterday with, 
demands for a foil explana? . 
iioa. of the leak 


WCfOWW JMMAb El«BGY.COBRESPONDaiT 

THE Departmmxt of Energy has 
gtiTOL:'^^ for the 

devehipment of ' the Maureen 
23eld, one .'<jf the smaller com- 
merciti discoveries made in the 
NorQxSea.- ' 

- After 1 several .months of nego- 
tiations the Government appears 
to have approved the original 
plan sejmtitted by the Phillips 
Pertrcfleum group last summer. 

• it has ‘ dropped- Its earlier 
insistence that Phillips should 
build _a pipeline link to bring 
the oO ashore, and instead is 
allowing Phillips to load the- oil 
fcobt .tinkers at the field. 

Philips had held exploratory 
talks with British Petroleum on 
the bulding of a, link to the 

existing . pipeline from BP’s 
Forties Field. 'But it warned 
the~ Department of Energy that 
such -negotiations could delay 
the field development by up to 
a year. 

. The Government said' recently 
that - with self-sufficiency in 
crude oil production set for 
1980;-. it wished to ensure that 
future; fields- were developed to 
give :the maximum xecovry ofe 
all hydrocarbons, including 
natural gas , and natural gas 
liquids.- 

About 5m barrels' of. natural 
gas liquids will now be lost over 
the life of the field, because the 
Government has decided to opt 
ior immediate development 
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The Maureen Field bas re- 
coverable reserves of oil esti- 
mated at between 125m and 
150m barrels (16m-20m tonnes ) 
and is' too small to justify its 
own pipeline link £o the shore. 

The approved scheme for 
Maureen is likely to cost in ‘the 
region of £350ra. A link to the 
Forties pipeline could bave cost 
an extra £50m. 

Dr. Dickson Mabon, the Minis- 
ter of State for Energy, has 
decided, however, that the de- 
velopment should be pushed 
ahead to generate more work 
for the hard-pressed offshore 
supplies industry. 

The Maureen design is for a 
steel gravity platform, which is 
a new type of structure to the 
North Sea. It is being designed 


by the Italian company, Tecao- 
mare. Simtiiar structures have 
been used successfully in the 
Luango Field off the coast of 
Congo. West Africa. 

The platform contract should 
go out to tender soon. The 
■ structure could be built at any 
of four yards in Scotland, but 
the design could be best suited 
to ?ke deep-water facilities ** 
the Howard Doris yard at Loch 
Kishorn on the west coast of 
Scotland. 

The steel platform construc- 
tion industry should receive 
considerable boost this year 
with orders fo? structures for 
the Magnus and North Cormor- 
ant Fields as well as Maureen. 
In addition two more fields 
could come up for development 
approval later this year, Brae 
and North West Hutton. 

The Maureen Field will be the 
first oil field developed by 
Phillips in the UK sector of the 
North Sea. although it is the 
operator for the Hewett gas field 
in the southern North Sea and 
the Ekofisk oil and gas field in 
the Norwegian sector. 

It will continue appraisal 
drilling later this year on 
another find in the UK sector, 
the Toni/Thelma structure. 

The Phillips group includes 
Petrofina. Agip, Century Power 
and Light. Ultr amar and British 
Electric Traction. 


Rush for grants brings 
State aid concessions 


BY HAZEL DUfFT^ INDUSTRIAL CORRESPONDENT 
TB?5^ GOVERNMENT . : aid 


scheme to the drop forging in- 
dustry has been extended for 
six monthsvto encourage more, 
fkms^to apjfly for grants. 

The scheme, announced in 
Noveufljer ltiTT, met with a poor 
initial Vresponse. During the 
do&tig :;month of December 
l®78.. jboweveiv the Department 
of Industry received a rush of 
applications- . The scheme will 
-now dose oh June 30, 1979. 

The Department of Industry 


-it has decided to lower the 
threshold on eligible projects 
from £50,000 to £25,000. This 
applies to plant, machinery and 
equipment only. For projects 
involving buildings the 
threshold remains at £50,000. 
The upper limit of £500,000 on 
such projects has been 
abolished. 

.Several of the industry aid 
schemes suffered poor starts but 
picked up significantly during 
the closing stages- By znid- 
Deceroher the Department had 
received 43 applications under 


also announced yesterday thajt -the' drop forging industry 


scheme. The total cost of the 
projects for which grants were 
being sought was £8.5m, involv- 
ing possible grants of just over 
£2m. The original allocation to 
the scheme was £5m. 

As the scheme progressed it 
was learned that its aim of 
modernised productio nasd im- 
proving efficiency . could often 
be achieved by. the renewal of 
parts of plants rather than the 
installation of whole new 
plants. It was therefore derided 
to widen the scope of the 
scheme by reducing the cost 
threshold. 



survey 

ment 


companies 
shows/orders improve 

i . BY ARTHUR SJ^TH, MIDLANDS CORRESPONDENT 

A SHARP improvement in UK Tax rebates and higher earn- was now on the Government and 
orders Is reported by the West ings had contributed to a boom how it dealt with the public 
«*■><* * *»« Con- 


federation A British Industry. 

A surrey of campanies repre- 
sented cjp the council indicated 
a greater level of activity. But 
Mr. Steve Bankin, the CBL 
regional director, said yesterday 
that'the improvement might not 
be' sustained. 


were essential if inflation was to 
be -reduced. 

Mr. Rankin said the region 
was entering a crucial period 
in the pay-round. Private com- 
panies had done well to hold 
most settlements to around 
5: per cent, -plus productivity 
deals imnaixy mases. The ozms 


sector. 

On a gloomier note, the 
survey showed exports were 
becoming increasingly difficult 
to win and liquidity was becom- 
ing tighter for many companies. 

“ Confidence remains de- 
pressed and there are few signs 
that companies are planning to 
increase spending on invest- 
ment,*’ Mr. Rankin said. 


Kirkby 
wants 
£6m 
State aid 

By John Elliott, Industrial Editor 

THE GOVERNMENT hnas been 
asked for aid totalling nearly 
£6m spread over the next three 
years by the loss-making Kirkby 
Manufacturing and Engineering 
workers’ cooperative on Mersey- 
side. 

Up to £2m would be needed 
during th next six months to 
repay debts, to pay for 200 
redundancies, and to provide 
working capita! The remainder 
would cover the cost of 
modernising the co-operative's 
mai n central heating radiator 
production lines in 1981. 

The claim forms part of 
proposal, drawn up with the 
help of PA Management Con 
sultan ts. that envisages the 
cooperative’s making an overall 
profit for the 15 months to 
March next year. It is being con- 
sidered by the Department of 
Industry whose independent 
Industrial Development 

Advisory Board wDl examine it 
later this month. 

In the past, the Board has 
advised against most claims for 
aid by the co-operative. If it 
does so in this case, the Govern- 
ment will face strong pressure 
from the Left-wing of the Labour 
Party to reject the advice and 
pay the money. 

About half the money bas 
been asked for in grants, and 
the rest in loans. But the pre- 
cise amount needed would de 
pend on a number of factors, 
including the possibility of the 
co-operative’s buying its factory 
and office buldings for a figure 
likely to be more than £lm 
from the owners, International 
Property Development 
The amount would also de- 
pend on the outcome of talks 
with the British Steel Corpora- 
tion, which is a main creditor, 
with some £600.000 outstanding. 
The co-operative wants to phase 
the repayment of this debt and 
also needs to secure the 
future of a £600,000 overdraft 
facility with the National West- 
minster Bank. 

At present it is surviving, in 
spite of losses believed to be 
running at £20,000 a week, be- 
cause its creditors are not press- 
ing their claims while the 
Government is considering the 
new aid application. One of the 
most immediate calls pq its 
funds is £60,000 rent due to 
International Property Develop- 
ment 

If the co-operative purchased 
the buildings, it would have this 
rent. Reducing its labour force 
by 200 people to 513 would also 
help it on its way to profitability 
by saving £15,000 on its wage 
bill. But it needs about £250,000 
to coyer the cost of redundancy 
payments. 


Miners fight plan 
for nuclear power 
site in coalfield 


£15m high speed boost for BR 


BY LYNTON McLAIN 

BRITISH RAIL is to order 10, quarter of an hour off the 
more 125mile-pqpiour hfeh-- present fastest time. 
speed trains, at a total cost of;' British Rail said last night 
£15m. • - . that the high speed trains had 

. The trains wilL be used to boosted the number of east 
imp rove services on the Eastern- .coast passengers by 10 per vent 
Region routes between London Eastern Region said that not all 
and Humberside in the early, of the increase bould be 
1980s. attributed to the new trains. 

: British Rail originally ordered /Oaer fectora mcluded ^ inten- 
the- trains in 1974 as part of a 

total order for 42 high-speed But thfue had been persistent 
t rains, - but . the Transport overcrowding on the 07.32 New- 

DepartiBentgranted : pennission,: ■- 

for pnIy S2. : ■ ■ \ A 

the. matit' London to Newcastle . : Singer verdict soon on 

and Edinburgh -east coast. line ” ._ 

in May^ ahd the balance win ;>„! 
start on the same routes this.V-.. 
summer.; ;-- . - ■ V 

At least six Trimutes will be. 
taken off the present fastest;. 


castle Executive train. This 
bad encouraged British Rail to 
bring forward by four months 
its early morning breakfast 
special, the 06.38 high-speed 
train from Newcastle to 
London. The first train will 
leave Newcastle Central Station 
on Monday. 

The next stage of British 
Rail’s introduction of the high- 
speed train, will come late In 
1981. 


Clydebank deadlock 


BY USA WOOD 



PSBsengers a . fastest by the comiftiiy. This followed nearly six 

time.of 2 bonrs^and 58nunutev ■ # . months of negotiations between 

from May. . ;; "r ■ More tbau ? month ago ^ unions and management, 

-The fastest journey time from .^drKers at the 1 f ®5 t0 ^ T . re J e ^^ which wants to cut more than 
London ■ to • Edinburgh will be 4 management plans for a new j goo jobs at the plant as part 
horns . and; 3^- minutes, over a-.|»y structure, sub-contracting q ' £ a J four . year restructuring 

plan. 


:,u . 



BY CHWSTlAN-TYl^R. UABOUR EDITOR 



BRITISH." TRADE . unions - were 
yesterday- advised; to launch 
their owb-research bno-fte ini' 
pact ofuew^CQSbnoipgy.oii work- 
ing life ai^.^not to learn .about 
it through missals written by 
computer , engineers “or ‘ .em- 
ployers. . ..v 

Prof essoflCristen; Nygaard,' a 
Norwegian trade: .unionist - and 
computer specialist, warned that 
unions could become traced . by" 
technology and lose any chance 
of modifying or stepping systmns 
that employee wanted lo-intro- 

^ U ^We are iti -4 a ®S e ^ of brffliN 
washing buredYes,’' 1 he -told/a 
seminar in Bishop Stortford, 
Herts, of national .and local-, 
officials , of the Association of . 


Scientific, Technical and Man-: 
agerial Staffs, held .to explore , 
the consequences of the 
promised microelectronic revalue 
^tion. ' ' 

, Unions had to define workers 
requirements on the basis of 1 
trade union principles, traditions 
andtheir knowledge of working' 
life. Only then could they hope ; 
td.'come to' grips, with tho in- 
evitable changes, he.said. 

By developing their own. con- 
cepts- of the purposes of.tech- 
‘nology unions in Norway had 
ihad some success in changing 
systems. As an example of ' 
failure to- meet, technology in 
t^e .h^ rited t^ogrephers in v 
7 priht uniozis, who* he said had ' 
developed ■ an alternative 
strategy too late. 


He said special shop stewards 
"had been created in Norway* 
but with controls to prevent 
them from being “bought up” 
by management, mesmerised by 
fiie technology itself, and losing 
touch with the shop "floor. 

- - Referring to the constant cry 
for rapid adaptation to the 
microelectronic age because of 
the need to stay competitive. 
Professor Nygaaxd said a better 
test for unions to apply was to 
ask “ are we exploitable enough 
to.be competitive?" 

J > Today, the third day of the 
s eminar . Sir Kenneth Berrill, 
head of the Central Policy 
Review Staff, is to speak on the 
social effects of micro-proces- 
sors. 


Perkins 
engines np 
by 5% 

By David Churchill, 

Consumer Affairs Correspondent 

PRICES OF a range of diesel 
and petrol engines and spare 
parts produced by the Perkins 
Engines Company are to rise by 
an average of 5 per cent from 
today. 

The increases have been 
allowed by the Price Commis- 
sion as an interim increase 
while it investigates the average 
10.63 per cent price rise sought 
by the company. The investiga- 
tion, announced yesterday, may 
take three months to carry out 
and until the -commission re- 
ports to the Prices Secretary 
the price increase cannot be 
Implemented in fulL 

Perkins Engines is a sub- 
sidiary company of Massey-Fer- 
guson Holdings and the pro- 
posed price rises cover Per- 
kins’s range- of diesel and petrol 
engines, reconditioned engines, 
“ short ” engines, and parts and 
optional extras. 

In the last financial year, end- 
ing October 31, Perkins sales 
are understood to have risen by 
about a fifth in value to about 
£37 0m. But since* about 40 per 
cent of the engines Perkins pro- 
duces go -to Massey-Ferguson it 
has suffered along with the 
parent group from the fall in 
demand for agricultural equip- 
ment 

The Price Commission’s an- 
nouncement Jlmt it was pre- 
pared to allow the company an 
interim price rise at the same 
time as announcing its investi- 
gation into the full price rise 
is unusual The speed of the 
commission’s decision is under-, 
stood to have been mainly due 
to technical factors. 


BY jOHN LLOYD 

THE Central Electricity Generat- 
ing Board is considering plans 
to build a nuclear power 
station at Druridge Bay, near 
Blyth in Tyne and Wear— in the 
heart of the north-east coal- 
field. 

Also included in the board's 
plans for the north-east is a 
renovated coal-fired station at 
Dunston, in Gateshead. The 
present station at Dunston is 
very much a marginal one. pro- 
ducing around 100 megawatts, 
and the board is considering 
plans to extend it to 700 MWs. 

At the same time it is com- 
pleting a report on power sup- 
ply in the south-west, which 
is expected to recommend a 
nuclear power station in Corn- 
wall to supply the region’s needs 
from the late 1980s. Construc- 
tion of stations to come on 
stream in ten years* time would 
have to begin in the next two to 
three years. 

While the new coal-fired 
station is likely to be uncontro- 
versial— -except possibly with 
local residents~--both nuclear 
proposals are likely to cause 
some protest 

Mr. Sam Scott, secretary of 
the Northumberland area of the 


National Union of Mineworkers, 
said last night: "Building a 
nuclear power station on a 
beauty spot in the middle of a 
coalfield is the stupidest thing 
I ever heard of. We’ll fight it 
every inch of the way." 

The north-eastern area of the 
National Coal Board said it 
would sek assurances from the 
CEGB that the power coal burn 
would not be reduced. North- 
eastern area produced around 
12.5m tonnes of coal last year 
of which 7.5m tonnes was burnt 
in power stations. Some £60m 
bas been invested in the vea’s 
collieries over tbe past five 
years, aimed at keeping produc- 
tion levels . more or lp« 

constant 

The CEGB said yesterday that 
it bad no specifications on the 
size or type of nuclear station 
it might commission. The pro- 
posals were part of a plan which 
had been developed for the 
north-east region, and aimed to 
meet- needs from the end of the 
1980s onwards. 

However, it is possible that 
the station would be of the same 
size as the present sole nuclear 
station in the area, at Hartle- 
pool, which is a large, 1320 MW 
station. 




Hugh Bouliodge 

GOING UP . . . Mrs. Margaret ~That the r takes a ride In a 
jackstay to view the International Boat Show. The lift 
followed a hint from the Opposition leader that a Conser- 
vative government might steer the boating industry to more 
sales by bringing down the luxury rate of VAT from 12.5 
per cent. When Mrs. Thatcher opened the show, at Earls 
Court, London; yesterday, she praised the industry for Its 
growth. It employs 30,000 people and present sales total 
■ £270m a year. 


Institutions warned about 
State intervention threat 


BY ERIC SHORT 

A WARNING on tbe dangers of 
Government or trade union in- 
tervention in the investment of 
pension funds was given yester- 
day by Mr. Nicholas Goodison, 
chairman of the Stock Exchange. 

He said a number of myths 
had been put forward concern- 
ing the power of tbe institu- 
tions, a. topical subject in the 
City. Bunt the real threat was 
the potential abuse by tbe State 
of assets held by the institu- 
tions on behalf of members, 
pensioners and insurance policy- 
holders. 

If tbe State took an active 
role in the management of insti- 
tutional funds, then it would be 
a further move along the road 
to totalitarian Socialism. He, 
therefore, urged all pension 
scheme members to make sure 
that their pension scheme 
trustees were independent, and 
to resist any effort by the 
Government to take a hand in 
the management of funds. 

Mr. Goofiison also attacked 
the myth that institutions could 
dictate the level of interest 


rates, one possible excuse for 
Government intervention. It 
was the demands of borrowers 
tbta dictated such levels and, if 
the Government did not need to 
.borrow so much, then interest 
rates would be lower. 

He rejected charges made 
against institutions of refusing 
to buy Government securities 
until interest rates had been 
raised. It was the job of invest- 
ment managers to invest money 
for hte benefit of members of 
pension schemes. He affirmed 
that such managers would hold 
off buying gilts if they thought 
interest rates were likely to rise 
and it was in the interests of 
members to do so. If the 
Government was borrowing too 
much then interest rates would 
certainly rise. 

He considered that it was a 
good thing for the Government 
to be subject to market disci- 
plines. In the absence of such 
disciplines. It could direct other 
people’s money into its own 
coffers, and the country would 
be in an even .worse financial 
mess than it was. 


While both the Mineworkers T 
Union and the Coal Board in 
the north-east welcome the extra 
capacity which may be installed 
at Dunston, both fear that any 
nuclear station— which would 
run on baseload — would push 
the older, coal-fired stations on 
to the margin, resulting in a 
net decrease in the coal take. 

The area already has consider- 
able over-production and stock- 
ing of coking coal — for which 
the Durham field is famous— and 
faces an even more serious situ- 
ation if. as is feared, the iron 
and steelmaking plant at British 
Steel Corporation's Cousett 
works is closed later this year. 

In the south-west, the CEGB’s 
preference for a nuclear station 
is likely to run up against oppo- 
sition from Mr. Anthony Wedg- 
wood Benn, the Energy 
Secretary, who made clear his 
preference for a coal-fired 
station to serve the area last 
summer. Mr. Benn had earlier 
vetoed a proposal for an oil-fired 
station at Insworke Point, near 
Plymouth. 

However, the CEGB will argue 
strongly that the distance of any 
future station from a coalfield 
would make transportation pro- 
hibitively cumbersome and ex- 
pensive, and that a nuclear 
station will be considerably less 
wasteful of space. 


Micro-chip 

transition 

‘urgent’ 

By Paul Taylor 

LORD PEART, the Lord Privy 
Seal, yesterday stressed the im- 
portance of micro -electronics to 
Britain’s future competitiveness. 
He said that if Britain adopted 
new technology as fast as its 
competitors the number of jobs 
created would outweigh tiiose 
lost, but warned that to respond 
too slowly would increase un- 
employment 

Lord Peart was speaking at 
the opening of the British Com- 
puter Society's 1979 conference 
in London. 

Study 

He acknowledged the fears 
which had been expressed about 
the employment effects of micro- 
electronics and mentioned the 
recent study on these effects 
completed by the Government 
“think tank,’’ the Central Policy 
Review Staff. Further research 
is being undertaken by tbe 
Advisoiy Council for Applied 
Research and Development, he 
said. 

The main factor affecting em- ; 
ployment would be Britain's 
competitiveness in supplying '■ 
products incorporating the new 
technology, but he added, “the - 
one sure recipe for increasing 
unemployment will be to res- 
pond too slowly.” 

Lord Peart urged that con- . 
cern over the effects of micro- ~ 
electronics or employment '• 
should not lead to an ignoring 
of the social effects, such as the 
changing pattern of work and 
leisure. 

Developments in micro- 
electronics would bring increas- 
ing numbers of people inio con- 
tact with computing. Computing 
would be converted from a 
mysterious discipline ” into . 
the daily tool of the manager, 
clerk and consumer. Living with 
these changes would produce 
challenges both for the designer 
of products and systems and for 
the consumer. 

Challenges 

“ We must take up these chal- 
lenges and mould them to the , 
national benefit,” Lord Peart 
said. ' 

The government had an obti- 
gatioa to ease transitional diffi- ■ 1 
culties as far as possible, in 
.part through training and re- ■ 
training. The government had • • 
said, however, that the decision * 
would lie with thousands of - 
managers and trade unionists, , 
the hon-specialists, who would 
have to live with computing and .. 
who would largely determine . 
tbe rate of change. 


Textile group doubts effect of EEC plan 


BY RHYS DAVID, TBCTIUS CORRESPONDENT 


CONTINUING DOUBTS about 
the effectiveness of arrange- 
ments proposed by the EEC for 
controlling the growth in tex- 
tile imports from Mediter- 
ranean associate countries, have 
been expressed by Britain's tex- 
tile industry >ln a letter to Mr. 
John Smith, the Trade Secre- 
tary. 

The UK industry is concerned 
that in agreements reached 
shortly before Christmas with 
Spain, Greece and Morocco, the 
global ceilings laid down by the 
EEC Council -of Ministers a year 
ago on imports of .eight sensitive 
products, have been breached. 
Talks are continuing with other 


1 '1 


Mediterranean associates includ- 
ing Portugal,' which is seeking a 
big expansion in its exports of 
textiles to the EEC, where its 
main matket is Britain. 

Dr. Brian Smith, president of 
the British Textile Con- 
federation, in a letter to Mr. 
Smith, claims that the concept 
of global ceilings — limits on 
imports of particular products 
into the EEC from all sources— 
was accepted in December, 
1977, by the Council of 
Ministers as essential to the 
orderly operation of bilateral 
agreements negotiated by the 
EEC with low cost suppliers, 
and the less formal under- 
takings negotiated with asso- 
ciate countries. 


He adds : “Any further 
breach of the ceiling must be 
a matter of considerable con- 
cern, not only to the industry 
but also to the low cost 
countries outside the Mediter- 
ranean which have respected 
quotas set under their bilateral 
agreements with the Com- 
munity” These countries will 
want their limits raised, the 
confederation believes, ■ if 
Mediterranean countries are 
given greater access. 

In a letter to the con- 
federation, Mr. John Smith had 
claimed that the new conces- 
sions to the Mediterranean 
countries were being matched 
by much tighter enforcement 
to ensure that their limits were 


observed, but the confederation 
claims, this assurance will also 
need to be closely watched. The 
arrangement will only be 
effective, it says, if the .Com- 
mission. and member States act 
promptly when the new higher 
limits look like being exceeded. 

The industry in Britain is also 
worried by another potential 
loophole in the arrangements 
with the Mediterranean associ- 
ates. In the case of imports 
from low cost countries In the 
Far East, a burden-sharing 
formula exists to ensure that 
goods are spread around the 
Community and do not swamp 
individual markets such as 
Britain. 

No such arrangement exists in 


the case of the Mediterrai 
associates, and EEC Commis 
lawyers have apparently adv 
that to introduce one woulc 
against the Community's r 
on free circulation. As a re: 
textile industry leaders 
Britain fear a deflection 
trade. After UK quotas 
been used up, supplies wouli 
sent to Britain through 0 
EEC countries which stin 
unused quotas, it is feared. 

If this proves to be the c 
tiie industry is likely to stej 
its pressure for a new safegc 
mechanism to limit the : 
circulation of imports from 
Mediterranean associates, wl 
disruption was being causec 
individual markets. 


s 
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Accounting 
link shunned 


by Fides 


By Michael Lafferty 


FIDES, the large Swiss ac- 
( counting Ann, said yesterday it 
would not join a new interna- 
tional accounting group which 
included Thomson McLintock, 
one of the largest UK account- 
ing firms, and Main Lafrentz. 
the U.S. accounting firm with 
which McLintock is connected, 

■ However, Fides confirmed that 
it has been a party to some 
. recent discussions with other 
major European accounting 
firms. These include Klynveld 
Kraayenhof of Holland and 
Deutsche Treuhand of Germany. 
Both firms are currently 
engaged in transatlantic discus- 
sions aimed at forming a gi^nt 
new international accounting 
group which could be bigger 
than some of the present "Big 
Eight " International firms. 

Another firm which has been 
considered for inclusion is 
Kevisionsfinnaet C. Jespersen of 
Denmark. Jespersen is linked 
in another international group- 
ing, Fox Josolyne Fides, which 
includes Fides of Switzerland. 
Fides now says that it intends 
to develop this group as an al- 
ternative to linking in some- 
thing new. 

Meanwhile, discussions be- 
tween some of the other 
main firms concerned continued 
yesterday in North America. 


DUBLIN CELEBRATES BUMPER YEAR AS TOURISTS TOP 2M 


Holiday Britons set Irish record 


fly STEWART DAISY 


IRISH TOURISM, one of the 
country's important foreign ex- 
change earners, enjoyed a 
record year in 1978. 

The country received more 
than 2m visitors, surpassing the 
previous best year of 1969, when 
] just under 2m. tourists arrived. 
Last year the visitors spent 
£400m, including fares, which 
about equals 10 per cent of 
visible and invisible exports. 

The Irish Tourist Board esti- 
mates that 5,000 jobs were 
created by tourism last year. 


The increase in numbers over 
1977 was 12 per cent, and the 
biggest boost came from visitors 
from Britain. At 996,000, the 
figure is 13 per cent higher than 
in 1977. The increase from 
Britain came about because of a 
desire for cheaper holidays 
■nearer to home, but mostly 
because of the seemingly im- 
proved security situation in 
Ulster. 

Although the Republic has 
never been badly hit by violence 
—there have been occasional 
bombings— the ■ bad Image 


created by Ulster violence has 
affected Irish tourism. 

When the “troubles” began 
to intensify in the early seven- 
ties tourism to the Republic 
dropped off dramatically, with 
arrivals in one or two years 
dropping below the lm mark. 

With violence lessening for 
most of 1978, the republic 
capitalised on the considerable 
tourist service it has built up. 
There is hardly a town or 
village without an Irish Tourist 
Board information centre, even 
if it is only a tavern. 


These centres give details of 
the local caravan and camping 
sites, as well as hotels and 
amenities. 

Americans come on their way 
to somewhere else, or because 
they are on what has become 
known as the “Roots TraiL” 
There are more than 3m 
Americans with Irish ancestry. 
Last year there were 322,000 
tourists from America. 

T The rapidly-growing European 
market is partly the result of 
an intensive ' advertising 


campaign to attract those in 
Germany, Sweden and France- 
interested in camping, fi sh ing,, 
hiking and pony-trekking 
holidays. 


Mr. Joe Malone, the board's 
chief executive, said the 
improvement could be sustained 
this year, but conditions could. 
become tougher. He crtedthe 
weakening of the economies In 
some of the main markets and 
the impact of increased oil 
prices and air faxes as particular 

obstacles. 


State ‘should foster small businesses’ 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


NATIONALISED industries 
should play a part in helping 
to set up small businesses in 
decaying urban areas, suggests 
Mr. John Biffen, Conservative 
MP for Oswestry and Shadow 
Cabinet member with special 
responsibility for the self* 
employed. 

In an article to be published 
this month in the journal of the 
Small Business Bureau, he sets 
out his thinking on the policy 


which the next Conservative 
administration will adopt on this 
front 

Its immediate task would be 
to implement policy changes in 
several Whitehall developments 
with the common goal of liberat- 
ing the small business sector. 

He predicts that there will be 
growing interest in the Shell 
partnership scheme under which 
the oil company fosters small 
businesses in the decaying 
urban heartlands. 


“If Shell can do it, why not 
other giants and indeed, what 
role for our national indus- 
tries?’' Mr. Biffen asks. 


Mr. Biffen, who is a leading 
Conservative advocate of the 
free market economy, makes it 
clear that he does not want to 
see any extension of consumer 
protection which, he believes, 
bears heavily on the small 
businessman. 


1 The time is long overdue 


when there was a hearty 
reaction against much of the 
consumer legislation,” he says. 

The Conservatives were deter- 
mined to win the next general 
election and use the opportunity 
to redress the balance so that 
there was a greater role for free 
enterprise. . 

“ Prices and profit should be 
free to fulfil their vital func- 
tions in idtentifying consumer 
need and allocating resources. 


This means the market place 
and not Whitehall or Brussels 
is the best place for this nation’s 
industry and commerce to be 
tested.” 


The corpora tist partnership 
between politicians, big unions 
and big business tended to' 
become a cosy cartel and was 
foredoomed to failure. 


“What Britain needs is an 
economy where the consumerfs 
sovereign,” Mr. Biffen adds, . 
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level, urges 



BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


A plea for employers to make system of enforcement which 
“responsible ” pay offers and to - Parliament has- rejected;” .says 
resist demands for the reopen-. Sir. John.- ■» . u •• 

ing of deals already struck It' was . essential for. em- 
within the Government 5 per ployers to ‘/sccepttheir Tespon- 
cent pay guidelines is made to*- ability" and to ensure that pay 
day by the Confederation of deals in the private sector 'did 
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Starting Fridas January 12th, the 
Big Country will be nearer than ever 
before. Because you’ll be able to fly 
Concorde direct from Heathrow to * 
Dallas-Fort Worth. 

You’ll arrive freshen more relaxed, 
more ready and able to get down to 
business. And arrive IV2 hours ahead 
of your normal schedule. 

After the special inaugural flight on 
January 12 you can fly Concorde from 
Heathrow on Tuesdays, Thursdays and 
Saturdays. Take off at 18.30 arriving at 
Dallas at 20.30. 

You stop once on the way at Dulles, 
Washington, where we hand over to a 


Braniff International air crew to take you 
on to Texas. 

Ask your British Airways Shop or 
Travel Agent for details, or telephone 
01-370 5411 for reservations. And fly the 
flag with Concorde. 



airways 

Concorde 


British Industry. 

In a letter to member com- 
panies written at a time when . 
pay offers of 12 to 15 per cent 
or more are being made in the 
road haulage and other indus- 
tries, Sir John Methven, the 
confederation’s director general 
says; “Employers must continue 
•to show by their actions • that 
their commitment to b ri n ging 
down inflation is real" • 

The alternative was a “pay. 
explosion and. with it, not only 
lower profitability and -the loss 
of international competitive- 
ness, but also tbe loss of the 
prospects for the reform of our 
pay determination system which 
must be achieved." 

The confederation's pay data 
bank. was showing before Christ- 
mas that a majority of pay deals 
were being struck broadly 
within the Government's guide- ; 
lines, although several were 
being topped up with special 
rises for low-paid workers and 
with productivity agreements. 

Now. with Ford and others 
offering 15 per cent or more, 
and with Parliament forcing/the . 
Government to abandon its pay 
sanctions system, some 
employers fear that they -will 
face strong pressure both for 
high deals and for existing 
agreements to be reopened. 

“The paramount requirement 
now is for all in trade and 
industry to demonstrate that 
responsible settlements can. be 
achieved without -the -..unfair 


not provide, a pretest for in- 
flationary settlements la the 
nationalised industries- ' and 
public services. . 



SIR JOHN METHVEN: plea 
to employers 


“It will also be- vital -to resist 
the pressures which may arise 
for settlements already -con- 
cluded under the guidelines to 
be reopened.' The 12-month rale- 
remains not only an ‘integral 
parirof the Government’s policy;- 
but also a major factor in 
maintaining in orderly pay 
round ” says Sir. John.' ~ 


Better liaison between 
housing bodies sought 




■ ■ ■/. .1 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


ARRANGEMENTS to improve 
liaison between housing associa- 
tions and local authorities are 
proposed in a report from tbe 
Housing Services Advisory. 
Group.- . . 

' According to the group, some 
authorities view housing associa- 
tions with misgivings and make 
little use of them although,, in 
general. the - relationships 
between them are good. 

The group, made up of 
councillors -and others involved 
in housing, was set up- in 1975 
to provide ■ guidance ■ on the 
handling 0# specific issues. 

The report suggests that the 
Department of the Environment 
should give earlier approval for 
certain' housing association 
schemes and local authorities 
should give assurances of their 
support for associations over- a 
period of two or three years. 
This would enable associations 
to plan ahead more easily. 
When assessing their housing 


requirements and drawing up 
strategy, local - authorities 
should- consult the associations. 
They should also invite them- to 
make their own. bid . for funds 
when the local housing invest- 
ment . programme is being 
prepared ' 

Mr. Reginald Free son. . 
Minister for "Housing and Con- 
struction, announced yesterday 
that the membership of the - 
group . is to be widened tor 
indude - more councillors, an: ’ 
extra - housing officer, . two : 
tenants, a trade union member 
and a, director of one of the" 
voluntary housing bodies. " -Hs'-' 
new programme of work . wll : 
include- a study of housing 
stocks, problems of organising 
repair services and security on. 
housing estates . . - - 

The report, entitled /Housing 
Associations and their; parfr.in:/ 
Current Housing Strategies, is ■ 
published by the group. . Price - 

sop. 




Ratepayers ‘to foot bill 
for shoddy housing’ 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 




THE PUBLIC faces massive 
bills for repair work on 
shoddily built post-war housing, 
acordihg to the latest edition of 
Buling Design, the construction 
industry newspaper. 

It - ‘claims that local 
authorities have inherited 
houses from new town develop- 
ment corporations since the war, 
face' bills of over £80m for 
remedial wrk. Every penny, it 
says, will have to be borne by 
ratepayers as the Department 
of the Environment is unlikely 
to provide ass i stance'. 

Building Design lists blocks 
of flats throughout the country 
which have been, or are about 
to be, demolished and itemises 


cases where councils face- hfilsii/ 
of . up to £2 7m. Most of ..the. / 
problems involve leaks and con- . !v- 
densation. • 


Mr. Michael Latham, MP/say^ r- 
ih the magazine that much - of _ J 
the trouble is the result of lack/ ./ 
of funds available in the past -/- 
to government research ‘ and' , ; 
testing organisations. He* 
claimed that if they had been' .;, 
operating, property 20 years ago - 
the present -problems would :• 
have been avoided. - : 


“We have got to work towards /- 
preventing disasters rather than 
rectifying them afterwards at ". 
enormous expense," Mr. Latham 
added. - - • 


Rising demand boosts 
Chester Barrie revival 


Br RHYS DAVID, TEXTILES CORRESPONDENT- 


STRONG DEMAND for. its high -will be" .further, exchange ot .;/ 
quality suits in the UK and know-how with- Austin -Reed’s 7 ; • 
overseas — particularly France — American /associate/:' Hickey 
is reported by Chester Barrie,- Freeman, whiri/ has- a. rimflar :/ 
the menswear. group rescued high-quaflly s^ - . manufacturing 
from the receiver by .Austin, operation.. .. iSEanagement : at 
Reed last July. ; 1 ; > Grewe has also ' been subs tan- : 

Since taking over the: sob^ tially rtrengffiened. . 
pany Austin Reed has built tip On the . : continent the com* j 
production again to: aboiit 750 panjr has. built, up; .its repressn- ■ ;i 
suits a week compared -with- tation .fit Paris in a number of 
1.000 a week before thfrcoUapse. important outlets, and has had - ' 
and it is hoped output be sbme - success^ in. . France and - ; 
increased further. At the same Bdgitun in -attracting customers ,. 
time total employment at the local for. a British-made, if not : 
Crewe factory— bought for Savile. Row, suit . The Chester 
£750,000 and now being Barrie group’s other brand 
modernised at a cost of £250,000 name; Simon Ackerman, has . ' 
— has been cut from 600 full- been more widely used in the 
and • .part-time workers to P®** lu .France, but it iS now' . 
around 330, all fun-time.- planned to -give -the .Chester • 

Mr. Barry Reed, chairman 'and Banie name more, exposure as -.V 
chief executive of Austin Reed. well. • / 
said they had now passed their 


Radio £6m 





first hurdle at Chester Barrie 
with, the successful sale of its 
spring range, and orders for «| iaQ J ’ . e • 

the autumn season were also . ; dllvdll;:;- 

' NOVEMBER . feyenne -Ih*--*' 
The company’s plans for "dependent - Local /Radio was -' 
Austin Reed include some. £3£2m,- bring&m thfe ■'total for 
further restructuring of the the 
Crewe plant to - make' nwre -eonmar® ® 

effective use of space, and lhere' . r r’ 
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urges miners 


tfeti^ I to prepare lbr battle 


BY ALAN Pace. LABOUR CORRESPONDENT 
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A CAli a'minefs to .BT^ntfe 

to fi^ht -hani. fcyr : their .jmioa’a 

- looming p*y ^Salzn of yp to -40 
per cent.wasissued yesterday 
by My,'-' Artbur Scargffl, • Yotk- 

Shixdiv^otoL . president 
Nation at Union i>f MaewojierR 
= Tjhe^uners present^ne of the 
potentiidlyio^ . 

to-, the i.Gfi^enmentV hopes of 

- - retasiiPg -^scaae-- xa-ed^SUty^ f Qr 
1 .. Hk‘ p*y pcdtley--. in r w f .' e&Wi& 

• •■ ' » sector; • -z ., - 1 ' - . r - / " ; 

“ \ ' Mr^^Sc^igill: said^thatOto the 
hest iew weeks mners hacf-to- 
; - rdechle ’whotbjCT . to put up or 
r’-.'i ■'■ They rmnsfc-either 

; •“ stand item- osier" tmp .-current 

-wags d&ixn. r^cfc ’iip^aul go 


■' S6ek6jif ' new 


i. 4 f^?vwxSKs. and! pyopowianate 
•N . increases, tor Mother 'glides. It 


also..wants .other benefits, indud- 
tog. a, shorter working week, and 
i demands that the entire deal 
should last ' for - only ■ eight 
months. Detailed negotiations 
fare expected to ; start next 
month. : 

-Mr. ScaxgiH, writing in the 
Yorkshire -Miner, said that in 
“every pit, pub and club” 
KyMmerobarsTPUst make their 
voices beard. . “The day of the 
-exploited miner must come to 
an- , end now. Our living 
jdandards are not going to be 
eroded any farther. 1 ’ . 

. Tb$ miners are not the only 
‘ public jseetor group which will 
.challenge ‘the Government's 
efforts to maintain a pay policy 
in areas.' where it has direct 
influence despite the collapse 
of its sanctions campaign in the 
private sector. 


The National Union of 
Teachers announced yesterday 
that it w ill be unveiling another 
claim which will challenge the 
five per cent guidelines early 
nest month 


The teachers, whose new 
settlement is due in April, ore 
attempting to restore the value 
of the 1974 Houghton award 
and the NUT said yesterday 
that the Department nf 
Education salaries index already 
showed that this would need 
“at least 20 per cent to keep 
up with the average increase 
in the pay of non-manual 
workers since 1974.** 


.1 -• 


Teachers’ leaders are 
analysing the results of the 
civil servants’ pay research on 
which civil service unions will 
also be basing big cl aims . 
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Tunes rejects inquiry call 


feY PAUUNE CUXRK, LABOUR STAFF 


‘ TO E MANAGEMENTr 'Qf Times. 
■Newspapers' ; ^ytetBwJay , re- 
inforced ->i&: : ^tand' ; 5fi .• the 
present disjatte over, hew tech- 
nology by' .rejectihg a- recent 
_ appeal by -its. joj^rnalists for an 
indenendao^ih^hry. ' 

Mr. , Dukh HiisseY, managing 
directoT- jind chief executive^ 
said ia a letter- to Mr. Albert 
Booth, Employment Se creta ry, 
that he beUeved' the priority in 
any attempt to settle; : the prob- 
lems -should .. he'; “ realistic, 
, negotiations.” .. .. j. 

These ■ were, - ... -“ urgently 
. required ” if publication of the ; 
group’s' newspapers was to . start 
-again, after - . having V been' 
suspended -'for . more than a 
monthr • . . • .• v > • ' . . . 

' Mr. -rHussey was responding 
to a calf for a- new initiative- to 
break the . .deadlock to. ,. the 
dispute conveyed, in a : letter to 
- Mr. Booth. from ; ; Mt .J T«4b 
Ecclestone", f : Father - of the 
Times' .National Union .. of: 
Journalists 1 - Ojapel-... ; (branch 
leader) earKer this week- ‘.r \ 
Mr, Hussey questioned the 
purpose of ; & . further indepen- : 
dent ihqthry after the examina- 
tion of the.nfiwspapfiBr jhdnstry. 


. mcluding - national dailies 
"recently completed by a Royal 
Commission, 

He J ' pointed', out that every 
inquiiy into the national news- 
■paper : industry- had indicated 
that, in many areas, it was 
grossly overstaffed with many 
reririetivie practices, half night 
workings and “ other customs to 
.which-' the Inland Revenue has 
recently drawn attention.” 

Hr. Hussey said the Royal 
Commission, like others m the 
past; • ■ had pointed out the 
benefits that could 'be obtained 
: frbm new technology . without 
injury to .the immediate or long- 
ternt interest of workers 
- rHe empbaslfeed that the 
,fc fundamental "problem” was 
^tiiat some chapel and - union 
negotiators were refusing to 
accept that restrictive practices 
and over-manning had to be 
-dealt with- 


management's proposals rose to 
1 & yesterday when photo- 
lechpicians in the National 
Society of Operative Printers 
Graphical and Media Personnel 
completed negotiations. 


Construction union issues 
warning of demand 
for employee registration 


BY OUR LABOUR STAFF 


BUILDING WORKERS will 
press for compulsory registra- 
tion of employees and companies 
in the Industry if employers 
persist in delaying the introduc- 
tion of a voluntary scheme, the 
Union of Construction, Allied 
Trades and Technicians said 
yesterday. 

Mr. Lea Wood, new general 
secretary of the union, said it 
almost seemed as if delays were 
being created in the hope that a 
Conservative government would 
be elected before the scheme 
properly began. 

After a meeting yesterday 
with the National Joint Council 
of Building Employers. Mr. 
Wood said he doubted whether 
even a Conservative government 
would want to see the industry 
continue on its present basis. 
The workforce was in the main 


treated "in the most casual 
way” with little guarantee of 
continuity of employment. 

He said : “ The time given for 
the implementation of the 
voluntary system of registration 
is rapidly running out There 
is now no excuse for delaying 
any longer the appointment of 
the necessary staff to set the 
scheme in motion." 

The union sees a registration 
scheme for all employers end 
employees in the industry as 
central to increased efficiency 
and for improving safety and 
other working conditions. It 
would create a stable workforce 
in line with other industries. 

Mr. Wood suggested that the I 
industry's holiday with pay 1 
scheme employers* register 
could be used as a basis to build 
up a comprehensive register. 


Midland 
Bank opens 
branch at 


Ford plant 


Bjr Our Labour Staff 


MIDLAND BANK said yes- 
terday that it has now opened 
its “in plant ” branch at Ford 
Motor’s Hale wood factor)’. 


Pay incentive for skilled workers 


SKILLED WORKERS in some 
key industries who are un- 
employed or face redundancy 
can from this week receive four 
tax-free payments of £125 in 
addition to' other, grants under a 
trial year-long scheme launched 
by the Manpower Services 
Commission. 

The scheme, which will affect 
the construction equipment, 
diesel engine, pump and valve, 
food and drink machinery and 


domestic electrical appliance 
industries, is designed to help 
skilled workers move to areas 
where there is a serious labour 
shortage. 

The experiment, known as the 
Priority Vacancies Scheme, sets 
no pay limit for the job. 
Workers may also claim for 
existing Employment Transfer 
Scheme grants, including fares, 
a disturbance grant, removal 
expenses and a settling-in grant 


This will provide fan bank- 
ing services for all factory 
employees from noon until 6 
pm on Thursdays, noon until 
5 pm on Fridays and from 10 
am to 3 pm on the other three 
weekdays. 

The bank, which has been 
looking at (be possibility of 
introducing similar operations 
elsewhere, reached agreement 
On opening hours at the 
branch with the National 
Union of Bank Employees and 
the Association of Scientific, 
Technical and Managerial 
Staffs. 


Midland has recently con- 
cluded national procedural 
arrangements with the two 
unions. The arrangements are 
Identical but separate and pro- 
vide for negotiating and con- 
sultative machinery covering 
a wide range of Issues includ- 
ing pay and (conditions of 
service. 


The bank Is providing 
farther, resources and facili- 
ties to the unions, including 
additional seconded represent- 
ation for both clerical and 
technical and services staff. 


Civil Service union 


in pay fight warning 


BY PHILIP BASSETT, LABOUR STAFF 


THE CIVIL and Public Services 
Association, yesterday warned 
the Government 'that it would 
be prevented from governing if 
it refused to implement the 
results of an independent pay 
unit study into Civil Service pay. 


ou 


Some Civil Service unions ex- 
pect to open negotiations with 
the Civil Service -Department 
next week on the reports of the 
Pay Research Unit. First reports 
showed that the Government 
may be faced with 25-30 per 
cent claims. 


Mr. Ken Thomas, general 
secretary of the CPSA, the 
largest Civil Service union, said 
yesterday that a decision by the 
Government to stick to its 5 per 
cent limit for civil servants 
against the evidence of outside 
comparisons “could only be 
justified by a blind and foolish 
stubbornness of banging on to a 
policy even when it lies 
shattered before them.” 


permanently damaged 
relationship.” 

There was an unprecedentet 
degree of unity between civi 
servants for the " impending 
battle ” over pay. A £2m fighl 
tog fund has been set up' to bad 
the campaign. 

Civil servants were now <lif 
playing a readiness to say 
“We will no longer be tb< 
scapegoats and the victims o 
Government economic policy 
This time you will listen, or v < 
will prevent you from govern 
tog.” 


Obligations 


The union said civil servant 
had stood at the end of thi 
wages- queue for long enough 
The Government would have h 
meet its obligations “ or wt 
will bring their administratioi 
to a halt.” 


The union, in its monthly' 
journal, points out that the 
effectiveness of the administra- 
tion of Government policy 
depends on civil servants. 


Government disregard of that 
over two decades had forced 
civil servants into confronta- 
tions which have “soured and 


The union will begin hoi din; 
mass meetings next week ii 
work time without approval t« 
get full support for a pro 
gramme of industrial action. 

Members of the Society n 
Civil and Public Servants, tin 
second-largest Civil Service 
union, have already held meet 
ings and received 95 per ten 
support for action. 


^ it is realistic negotiations to 
settle these problems-that are 
urgently required . to achieve 
‘&V aim which we *13 share — 
the republication of our news- 
papers. 

' The number of groups to have 
reached- agreement on the 
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Fow»T station. El Musa. Own' SaO and; “ 

■r*- - at Amman » South .yi d .tay aor^, 
thn complete nwpfv : and erection of.-tpe gj* nt y tn 

of one set of three, tender documents wHI .Oe TO Jordan 

2. . Tender No. 28T7B « 0*1102) lor lerasatarmer* . 

... for fire new *obsta«ons. -7fn» .matn niant requ. 

‘ toilo wt— . ■ -i • * 

' /• 

: . 1-T-fit SMVA. 132J33VV 



Qatrena. Katak 
Inn sdi^tatloDs 

considered for 

works. Tde- co4t 
6135 iterHoo, 

ited . eaulpment 

pro brfflPr as 


.iT-UWiVA, ,l32/33kV - transformer 

* Ml 


1 — lOMVA. 3311 IkV transformed 




.The. -cos*; o) cme sdt «f three tender docu 
= Of £100- SterUnn.; " V 




Tendte no. Z 7 / 7 * 132 V. 

mmton lines nju-oped with 4DnMn _ 

' 'NKf Trttt he between the follow tesr 
iveder-Ammen South— -n .fcms 
Amman SotrOMJrtrane-~72 fcm*. - 
Qrtmna-Karak-Gbarv. Sa fi SC km 


Uhed 

Save* 


-will be BO Jordan Dinars 


double drcutt orerbeed .tram. 

' -aluminium area conod actor. 


documents win te.00 Jordan Diners 


vhte wtdenee ; o1 substan ti al expettenca 


"53 'A'lfM . . 

.Nasa-Raiftadyta — »Ian* 

The cent at. one <K at three 
. or. £TB5 -sterMn*. 

Tendems -Will, be' rtaulred- to temM 
(n worfc ot • Efnuiar nature and nwmmide: 

. An aopHcatloiv has been made to ttti l-BJt-D. tor a loon towards the 

coat of the/ pooject -aod wte* approorfete . myrneitef tar poods ana MrvKte_. 

would be aub)ect to the. term 4L anr Loan Pfireement. 

- A Vrtet description ot 'toe- rvttmt -of Vur work and paoant condttloM 
MrtaMne'-to the oonuact may «e obtained' on written aooHcaUon to: — 


The Ofrcwor- General. • • 

Jordan. Elear|c#y. AnStonty, 
p.o.rtox -2TMI7 ; - , •-.••• 
.Amman. . 

-The. HeabeniHe -KJosOoin ot Jordju). 

Preece. Cerdew &. BMer. 

. Pasfes-i 'Home 
T65-1C7, ftrwet* Road. 

BNflbmn BN1 GAP. - * 

Sqcwat., .. 

Entdand. 


?A»m«eat1ow. ehodW Quote -relevant tender numbers. . 

Tender document*.. sMH.' .be eumWrteT'ftboi the Jordan- Slectrtdty Authority 
..•ucf Pzeeca- cardew & Rider at the ebon addresses; from . 24th January. 1OTS. . 

. Tenders are’ to be returned to the Jordan r Knctrtdty Authority CfflSee r . 

_.0efw» noon • on Monday.' JOrft Aprtl, . 1 S7S. 

The' jurrttn- Electricity . AotborHy does not, Wnri itself to acroot- the '' 
■*uy tender, idi win It.bO'recponsitde lor enV costs incurred ,ny. 
to prepannar .ehfdr . lender. . . • » •• 


COMPANY NOTICE 


ANGLO AMBtlCAH CORPORATION OF SOUTH AFRICA 

.••jjifilitD-'- ■ • -V 

(incorporated In tfut XapubHtr of Sooth Africa) 

\ NOT1CS TO HQLDER5 DF PREF^RREO STOCK, WARRANTS TO BEARER 
PAYMENT OF COUPON No. 100 ' ' > 


With .nN te renor to the_notfoe. af'daclantlatt of d Iririeod advertised In the. Press 
on 24dT November 197a. the tolls ' 


oltowlnn.inlonnailiM, is. pobUshed. for the amdance. 

of holders or Rock -warrants to bearer. ' 

The dividend of <& eentsr was , declared In i Sooth Afrlcao. currency. Sown 
African. noiMHldent almcftoUerV tax at 0-33295 cents per share will be deducted- 
from the divtrfend oayable in respect of all share warrant coupons fMtrlna a net- 

dividend Of 2.66705 cents per. share. .• • 

. The dlvwrnd oa bearar shares letfl be Nd on or after 2nd . February tV79 asalnst 
surreoder of coupon No. 100 detached from stock warrants to bearer U lUweK;.... 
Ca> At M» omar ofi the fteUoWiJKi comfnentaJ oaylno asen t • • 

- ' .'■• .Ml- ^oalen^HaHtiiinaiiQ . ' ■'.* 

- . • '.fadt-TSOra ■- ■? .>-••••• 

- Payments In rteteect- of cotmons lodged at the offices Of a .conttuotaF 
•'-My}W.SWB«rw^>d «aa»-lp Sooth AfH«i».n*ireocy to an aurhorlsMl 
’■ dealer. Jn. exchange in the- Repdblic of South Africa nominated by tirf. 

- .continental paying agent. Instructions regarding dlcsbsal of the proceeds 
. of file payment to made can only be given to each authorised dealer hy 

- the -continental paying agept- concerned, ■ '*• 

fbi- At the London Bearer Reception . once orr Charter Consolidated 
- - Limited, dO Holboro -Viaducts LODdan ECTP iaj. Unless. omons 
- depositixm coupons at toefi office , nsjaett paymeot in rond » w - 
address in the: RepoBlle of Sooth -Africa. . payment wHl be made lit 

• * Uolbtd. Kingdom ctirrancr HObpr.- 

- . <0 m respect of coupon* loducd wtof « the linn January 1879 at 
' the united Kingdom euneMY eouhraleftt of the rand currency Mine 
of their dWdood on 23rd January 197.B»T ■ 

00 |n respec t'of ooemons lodged during the period. 1&th January. ftj 
• 24th January 1979 both dav* inctu«ve w Uniuto tei"0dom_ 
curreoty. etmivUent of the rand currency value. of ttidr dividend* 
on 29th January 1979 or? 

.. . , mu In resoect of coupons- lodged on or after Ztb-Japuary 19z9--» . 

• . ' tht - prevailing rate of exchange on th* day. the Proceeds en 

.. remlttmf, thremgh an ■ authorised daalw in exchange In Johuaes- 
... >■ burg to the Landop Bearer Reception Whet. ■ - - 

Cbupnn row* be teft dor ot least too/ eleec days tor tximifwdton and may b%- 
pretented -any weekday CSatnnlav weewted) betweeDti* 

Umtea KinsOom Income tax will be deducted from havroents Jntim. Urtfbg. 
Kingdom currency.- In rHoert of coupons dqosfb etf at tee 
-Reception Office, ontes* such' coupons are accompanied In' in«aiid Rwjrtjc . 
declarations. -Where such -deduction ts trade, the net amount of tto dindcnd 


will Jba the'.Ublted Kinfldom currpoey equivalent Of 2.01 cents per shir* in tetma; 
ofsuh garasracb CW **»• *rlre<t at U under? • 


SoutbATrkan Currency 
Cents per shard 


Amount of dividend dMlored 
LioBs: Sooth African ndh-netMene cltaraboldere* 
: tax at 11.0963% 


3.00 


0JS329S 


2.66705 


tau; UK income tarot 21- g Oiy^TO tt e #«» 


amount of the (Hvtdend 


0.65705 


2.01 


. For and on befa ilf of 

ANGLO AMERICAN CORPORATTON OP SOUTH AFRlCA^UMrr&a 


4 OHelPom 

EC1P1AJ • ...- - 

4th January 1979. 

The Compoffy: hw been- requested' by- the p»wilsstonai» df Inland 
tg state: • ■' 

Under the double twr as r u cm enV between the 


Revenue 


Under the double ter ag r eement’ bitween the United Kingdom and 


t^ i ohf3er«j' Sr»l£wa5re M, a*. * teSdft'a^iwt the United KihffdQm tex payable .to 
S»rt“ 1 Sw diywend. The dedoetton of tax at the reduce* rate-.pf 21.901 ■ 


ir% 


respect el the mvweiw. two uwucimn or ax « ™ 

Instead of the basic rate of 33 %■ rep resents un allowance of credit W.thq rwe 
of 11 . 0963 %. " . “ ' - • - • •• • ' . _ - 



, j M >K--A Yrr/t ^, 
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Concorde to Dallas/Fort Worth direct. 




Beginnmg Friday 12th Januars 

Braniff flight crews will fly Concorde on 
from Washington D.C. to Dallas-Fort 
Worth, gateway for America’s Big 
Country 

From there, Braniff has more than 
150 flights daily to some 40 dries 
throughout the Southwest, Far West 
and mid-America. And Mexico. 

The return trip to London 
departs at 08.30 and is the only daytime 
service from the interior of the U.S A 

For details ask your Travel Agent 
or Braniff reservations centre in London 
on 01-491 463L 


In Aberdeen, Birming ham, 
Glasgow Liverpool, Manchester and 
Sheffield areas, dial.100 and ask for 
Freefone 2276. 


p.. :~ xv:^ .. j .. • T v r7 . i ; r . 1 j.-. 




Ma si Vfehirvjton 
FortVSfcsrth 
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BRANFP 

INTERNATIONAL 


Mainland USA, Hawaii, MexmAlaska, Canada , 
South America and Europe, 




THE PROPERTY MARKET 


BRENNAN 


Financial Times Friday January 5 j.^79 

Hay’s Wharf-end of a dream - §1 

PUBLICATION of The' Prop- snppo^.a- i^Sm s^lus ^wr ^ ^dert^en m smC€ ^ P SouthwM^ structure plan, 

Setora of Hay's Wharfs 1978 the 1977 tn the 'Great Fire of,l€^- - hich - recognises, the peed .for 

ttis week marks the Properties has been Instead/ the company ., now con ^erdal develbpment :of the 

pST of a redevelopment dream hold aU the ^reup'smve^t -JIATs valuation a r long last ^become 

vink to the early 1950's- properties apart from idea, of; the - V' 


PURCHASING YIELDS for 
prime commercial property in. 
Britain stayed remarkably 
stable throughout 197S, despite 
rising interest rates. Institu- 
tional quality properties have 
been bought to show initial 
returns as low as 4 per cent in 
a -year when there was a six 
point rise in the level of Mini-, 
mum Lending Rate, to 124 per 
cent, and an increase in the 
return on V per cent Consols 
from 10.67 per cent to 12.63 per 
cent 

"Healey and Baker s first 
prime property yield chart of 
the new year published today, 
shows just how. stable the 
oroDertv investment market has 
baeh in’ the year. And the firm 
argues the simple three-fold 

csplanation of this stability ihat 
has now gained general accept- 
ance. 

Faced with higher and rising 
yields on alternative invest- 
ments. fund managers have 
been willing to accept low 
property yields because of hmh 
rent growth expectations: the 
si mole weight of institutional 
f«*nds in search of a home: and 
the acute shortage of suitable 
properties. 

There is no doubt that in 1P78 
shno rents powered ahead fbv 
as much as ?0 per . cent annual 
cnmnound in the finest trading 
positions, according to H and B1. 
At the same time industrial 
rents, and the very best Central 
London office rents also staged 
an unquestioned recovery. 

There are precious few 
properties on the market at the 
moment that rate a second 
glance from the major finan- 
cial institutions, although the 


continual process of portfolio 
sifting provides a cascade of big 
fund rejects for small (or less 
particular) funds to keep the 
market ticking over. 

This shortage channels the 
ever rising flood of investable 
money towards fewer and fewer 
properties and helps to keep 
buying yields competitively 
low. 

But as Development Land Tax 
makes it harder to justify new 
developments, the present 
shortage of prime -properties is 
also unlikely to spark the kind 
of new-building boom that took 
the steam out of the market in 


the past And that longer term 
scarcity of new buildings helps 
to justify low buying yields on 
both the “buy it while you can" 
argument and on the more 
rational argument that fewer 
modem buildings mean" higher 
rents. 

This explanation of the per- 
formance of property yields last 
year is straightforward and 
plausible. But if any one of the 
three elements of this argument 
weakens, then the outlook for 
1979 becomes far. less dear. 

The weight of money flowing 
into the funds shows no signs 
of dedining, and so that plank 
of the low yield platform looks 


secure. The scardty of suitable 
properties also looks a long term 
problem displte minor forays 
overseas and . development 
financing.' - 

The one possible weak link m 
the argument for a glowing and ■ 
low yielding future for the 
property investment market is 
the outlook for rent .growth.. 
Buying bn initial returns of 4 
. or 5 per cent .imply annual rent 
growth of 9 to 10 per cent a 
year. On past performance that 
is not an impossible growth 
. target And if the economy sur- 
vives election year . unscathed, 

! such growth rates may look con- 
servative. But if the economy 
■ nosedives from its current un- 
steady plateau there will be red 
faces in many investment cozn- 
• mittees as property managers 
stammer their excuses. 


o^nnuts this week marks the Properties has oeen ionneu xo Instead/ the : coinpapy .. now comme rciaL development :of the 
pTof a redevelopment dream hold aU the group's mve^t valuation at long last ^become 

daU back tethe'early 1950*s. jKT> ^ . 

The stockmarket's favourite Toole> Street^ my, -.*»»« This attributable worth of the land. 11 
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asanas 


as . sisrs? « 

"SS5S ’^fgwSJvdSd ttehopo ntaa UO* * 13Syear lease to the 1M But It . 

the wholTof Kays marfs ? e «§otai oS^ Sertiees. Agency for *£*,-*: weekor more beforeteba^:. . 

properties on an open market - )' a new Crown- Courts- gets ^the^ ^ Thfl>uteh : ' 

h„cis at £19.5m, enough to scheme Sir sue ■*»* acre - - ■■ - - - - < .-^■■-•Tfanavman m action. The i^tch 
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T Tnvpilinsf TW s length of infonration -they' have-./ 


Unveiling TW’s strength 
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' S sirengiu 

TAYLOR WOODROW'S nerf f * ^er^by-tt.Towera 
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Lj 2iZConsols 


PRIME' COMMERCIAL 
PROPERTY YIELDS 
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from a detailed analysis of the aU on the scheme .be with Its -power to commission • 
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V«2W anflysis of to ^ ^ -TO-e 

SSSS- -Swtere* WeR. ^ 

° n r o "“/u. sees tt e ove^n ■ 

» nrvxre aemunte And o.2m to 0.3m so ft town centre ... • •-Scrungfeour -hid - .battte -1 '"tietweeiiL<.-'^orgaJi-. - 


tl Industrial^ 


Mr WeUings has appneo ine m pi anm ng value- - •-• '• - . marjsei : 

John Laing “divide and grow” cussions over no less than five . • ^ overa u down for * • 

aunroach to TW’s accounts. And 0.2m to 0.3m. sq ft town centre .v ^Scru ngeour_ ^ ^ value of ■ bill battlg"j ^e^gen.^-hSorgan -• 

although TW has no plans to schemes in. Bromley, Hounslov^.-effat as a nse _ /jatj. GrepfeH and: JEI%*syA^npion, . 

win,,® T^in^s exam ole. by Crawley, Bournemouth, antf-? TW^S portfolio „» iSam u e lMon tagu. /. -AS ;lo ng as . 


Offices 


.A — 


although TW has no plans to senemes m ajuuuci, a n975- uremro. . 

follow Laing’s example, by Crawley, Bournemouth. anf£?TW^$ k worth of iSamuel Montagu. ^.As^i on ^ ; 35 

splitting its property and con- Portsmouth. Only ^eed moner . -Md. at cost) ^ EPC^shares;aiKf 

Sn businesses, this would be committed to these .to .mOmgna**" quoted Trizec Corporations u - 

anoroach supoorts an estimate schemes to ensure some equity . net ^ And that ados up stock remain out of reach^ of 

of 397p a share of net propert>' participation with institutional g9p leap in net Wereldhave’-s offer by.. jnst ja ’ 

or oa»p a snare o |>s ^ ve T vear financing partners. But if only share. Even ^aum^aig ; hai ^^ dtIirs ^^ _ , ; 

id of l'97S. part of this development pn>- improvement in the rest ox we u stay for the fight ■ , 

. * . !■ . 1: J rlUAT firAiiln . r • 1 077 cil/*h “ “t “ f. • 


Shops 
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. 1977 


St. Katherine’s docks. 


since 1974. 


above, the share price.. 
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USTRIAL AND BUSINESS PROPE 







To Let 

Blakelands, Milton Keynes 
.100.000 sq.ft 

Tunbridge Wells 30,000 sq.ft. 

Woodford/Mil _._7,000-30,000 sq.ft. 

Beccles, Suffolk 5,600 sq.ft. 

Norwich... - .from 3,500 sq.ft 

Dyce, Aberdeen ..._.19,500-102,000 sq.ft 

Peterhead, Aberdeenshire 
11,300 sq.ft, 

Mastrick, Aberdeen.....—.. 9,525 sq.ft. 
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A new acquisition by: 

MARLBOROUGH PROPERTY HOLDINGS LTD. 


-L' ■ » 
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INDUSTRIAL/WAREHOUSE 
WALTON-ON-THAMES, SURREY 


^ y u a 

■ 

2X •safe-- 




Marlborough announce the acquisition of an indus- 
trial/warehouse complex of approx. 50,000 sq. ft. 
plus some 12,000 sq. ft. of offices at Walton-on- 
Thames. Enquiries are invited on this existing space 
prior to substantial refurbishment. 


Apply Sole Agents 


a GWMTUU TRUST 

Urgently requires for investment a 

PRIMARILY RESIDENTIAL ESTATE 

or portfolio in London or its suburbs. 

.UP TO £4 MILLION 


Pleas? contact Nigel Ross 


6 


Leavers 


36 Bruton Street London WlX BAD 
Telephone 01-629 4261 01-4932Q 12 
Telex Leavers Ldn 269396 


Rayleigh House, High St.. 
Gt. Bookham. Surrey. 


\ Malcolm Barry £-^ am - s -^ 

D . n l Associates Telephone: Booth am 56648 



INTERNATIONAL ORGANISATION 
WISHES TO PURCHASE FOR OWN OCCUPATION 
8,000 Sq. Ft. 

FREEHOLD/LONG LEASEHOLD OFFICE BUILDING 
IN SOUTH EAST ENGLAND 

Details to be submitted to retained surveyors 


III 58.000 sq.tt approx 
f||] . .Air Conditioned Ottice Buildinv; 

' . \ow Available on Lease ; 


; r ' :i?~i rF-O JO// ;V v / • 1 \V L 


' • JOINT- 

SOLE AGENTS 



1, BUCKINGHAM PALACE ROAD. LONDON SWT. 
TEL: 01-834 6890 

for the ettarttion of N. B. Whitehead 





JONES LANE 

lUll 5 


// ST' *H Li E N S PEACE. LONDON EC 3- TEL- Cl- 038 -4591 ' 


, , J, ii ./ 

' *1%/ i JJ iJO 1 1JLJ Li 
>/'. Chartered Surveyors 
33 KING STREET, LONDON EC2 
Tel.: 01-606 4060 


■ A ^k. ■< Ra. • mm ^Nh 


Peterborough 


U.S.A. INVESTMENT 


OiVoTT 


' Gorpom/o: 


FACTORY SITES 


1/2-100 

acres 



Lawyer and Real Estate Broker with over 20 years 
background advising corporations, banks, insurance 
co's, and individual investors, presently representing 
foreign buyers seeking U.S.A. investments of ail 
types. Excellent references. Let us help you. Send for 
free brochure. 




Roger I. Lippman & Associates 

3425 W. Dempster 
Skokie, Illinois 60076, U.SA 


igJIREO CLIENTS 


Freehold Industrial Building of 35,000 sq. ft. 15% Office content 
and land for expansion or site for same in the areas: WEST 
LONDON - PORTSMOUTH — SWINDON - MILTON KEYNES. 

Details please to: 

ROGERS CHAPMAN, Surveyors and Valuers, 

The Lodge. Harmondsworth, West Drayton, Middlesex. 01-759 0966 


MOTOR HOTEL 

Toronto, Ontario^ Canada 

Highly successful prestige 120-room 
Motor Howl on new Ciovgrieaf. 
situs ted on K-acre comer she with 
additional ad |a cent investment acre- 
age available. Contact: Mr. K. H. 
Cerssne. Chartered Accountant. 
362S. Dufferin Street. Suite 507. 
Downsview, Ontario. M3K 122< 
Canada. 


SUFFOLK COAST 
THORPENESS ' 


The freehold of ABOUT 5 1 * ACRES 
of land with residential develop- 
ment potential; available in two 
separate but dosely related parcels 
in the centre of this favoured 
seaside village. Particulars Irom 
the Sole Agents. 

FtICK & SON 
Saxmuntiham, Suffolk 
(Tel: 3232-4 > 


NEWCASTLE UPON TYNE 

Residential Building Land for Sale 
with Outline Planning Permission 

Located close to the eastern boundary of. the City 
and extending to 14 acres or. thereabouts. Frontage 
to an Estate Road completed to adoption standard by 
the Vendor. Foul and surface water facilities Mid 
all other public, services available up to the site 
boundary. 

The land is to be sold by Tender and offers by way 
of formal Contracts are to be received by 6 p.m. on 
Friday, 26th January, 1979. 

Tender Documents, Forms of Offer and Particulars 
of Sale can be obtained from the Agents:— 

HINDMARSH AND PARTNERS 

Chartered Surveyors, Land and £stat3 Ascuti* 

107 Northumberland Sireot, Newcastle upon Tyne* 
(Tel: Newcastle, 610081) 


Major Commercial Orgams^bon 


- - - re^uimes-for 




IMMEDIATE TpCCUPATION 
35,000-40^000 Sq: Ft. 


• ; '/ GOOD CLASS 
OFFICE ACCOMMODATION 

within 5 -minutes) walking distance'.of .Coy ent Gajdeilv 


FREEHOLD, - LEASEHOUJ, XSSI G$MENT;W 
OR = UNDERLETTING aiNSiDER^fev//^ 


PLEASE RINGi Ol 1 ^^ 
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i • banks, lies at The Start 

Shrinking space M602 m* road that 

0 r Manchester to the ME 
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stay for 
irty Denis 


interesting? 

Enquiries about industrial 
and commercial expansion in 
Clwyd have increased 10 fold 
over the last two years. Why? 
Because with its full Develop- 
ment Area status, its large, 
multi -skilled workforce, pr° x " 
unity to major markets and 

national /international comm- 
unications networks, this pro- 
gressive Welsh county dom- 
inates the regional develop- 
ment scene. The news m 
Qwyd is about sales, not 
Strikes - and it’s a great place 
to live too. 

Talk to us about the low- 
cost sites, the factories and the 
.extensive financial aid avail- 
able so incoming in dua tries - 
1 well make you a deal you 
; can’t refuse- 

I Contact Wayne S. Morgan, 
County Industrial Officer, 
l Clwyd County Council, Shire 
I Hall. Mold- (teL Mold 2121) 
\ for free colour brochure. 






On instructions front 
Rush-moor Borough Council 

farnborough 

Hants. 

FREEHOLD 
RESIDENTIAL 
BUILDING LAND .. 

about 3.35 acres 
12 dwellings per acre 

FOR SALE BY 
PUBLIC AUCTION 
20th February, 1979 
Full details from: 
PEARSONS 
Clock House, Faro borough, 


. A 

AVAILABLE office space in T 
the City of London has fallen 
to its lowest level for 34 years t 
according to Richard Saunders j 
and Partners’ latest floorspace t 
review. For the first time since j 
mid-1975 there are less than « 
4m square feet of offices on the 
market, with L73m square feet . 
in the central area and 2.1m 
square feet in the City “fringe" ( 
areas. Despite a marked slow- : 
down in lettings in December, ; 
the take-up rate for City offices 
remained high in the second 
half of the year. Between June , 
and December a monthly 
average of 189.000 square, feet 
of offices were taken off the 
market In the central area, and 
184,000 square feet in the 
“ fringe." 

• 

FLUOR, the U.S. engineering 
group that released 180,000 sq 
feet of City and West End offices 
following its £3ra a year letting 
of British Rail’s Euston Centre 
last year, is now ready to carry 
out its secondary office reshuffle 
in Manchester. Fluor, advised by 
City agents White Druce and 
Brown, recently completed the 
purchase of the former Cold- 
stream House block in Trafford 
and will be moving its staff from 
a net 59,500 sq feet of Peel 
House in Eccles. White Drure 
and Brown and leading Man- 
chester agents Dunlop Heywood 
are now offering the remaining 
-1 15 years of Fluor’s lease on the 
space for £120,000 a year, just 
under £2 a sq foot. 

Peel House, started by 
Morsyn Development of Nor- 
wich in the early 1970's and 
completed by the developer’s 


hanks, lies at The start of the 
M6Q2 link road that joins 
Manchester to the M62 and 
main M6 motorways. 

Back in the City it is believed 
that Fluor now has a firm offer 
for the largest of its surplus 
buildings, the 69250 sq ft 
Fin well House at 26 Finsbury 
Square, EC2. 

• 

BRITISH LAND agreed to a ren- 
tal guarantee on its part-empty 
96,800 square feet “Les Trots 
Fontaines" office scheme at 
Cergy Pontoise as part of its 
FFr 26m (£$m) sale to a con- 
sortium of French institutions. 
The sale, agreed in the sum- 
mer. gave the four investing 
funds a return of around 10 per 
cent on the then 70 per cent let 
block, which was renting for 
between FFr 330 and FFr 340 a 
square metre. Commercial space 
in Cergy Pontoise. one of the 
five new towns arranged around 
Paris, is now being occupied 
steadily as is the remaining 
space in British Land s block. 
WeatheraU Green and Smith, 
and Richard Ellis acted for the 
group, which sold to a holding 
i company set up by the French 
| funds in a direct co-ownership 
I arrangement where each of the 
J four investors has taken an 
, exact quarter of the block in 
\ terms of yield, covenant, and 
bricks and mortar. 


APPOINTMENTS 

Senior changes at 
Barclays Bank 

C 


O SPILLERS is understood to 
have sold its former bakery site 
on the Maindy Road, Cardiff, to 
the motor components group 
Bearmach (London). The 
62,750 sq ft of industrial build- 
ings. marketed by Debenham 
Tewson and Chine ocks. raised 
£350,000. 


Hants. 

Tel: Farnborough 41122. 



For all your property needs 
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Cornwall Terrace, an 80,000 
sq. ft, £3m refurbishment 
gamble for the Crown Estate 
Commissioners In conjunction 
with Haslemere Estates has 
paid off handsomely. When 
refurbishment work was com- 
pleted 18 months ago Edward 
Erdman’s £10 a sq. ft .asking 
rents were £2^ a sq. ft above 
the market rate for the 
Regents Park area. But the 
market moved into line with 
the asking price and, after a 
first letting at just under £10 
a sq. ft in November, 1977, 
the Crown and Haslemere 
have now let all but 10.900 
sq. ft of the offices at np to 
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OFFICE 

BUILDING 

E.G.2. 

4,300 sq.ft. 

TO LET 

.BaicsfottiJEbes 


Telephone OV623-.13; 


DISTRIBUTIONJCENTRE AND 

Workshop, Showroom &'• Offices 
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INTERNATIONALPROPERTY 


SELF CONTAINED 
OFFICE BUILDING 

20 minutes from Liverpool Street Station (Central Une) 

21,000 sq. ft. approx. 

TO LET 

Cuthbert lake & Clapham Drew Gibbins & Pearce 
9 Stone Buildings Lincoln’s Inn London WC2 01-405 1953 

Major distributors require : . 

approx. 8-10,000 sq. ft warehousing and 
approx. 1,000 sq. ft. offices 

Rent, lease or freehold purchase. 

Foil details to:— 

G. S. GERRARD LTD., 

10, Argyll Street Oxford arcus, London WJ. 
Attn. L. D. Conquest 


£11 a sq. ft, the new asking 

rent __ 

The Crown has been rather 
fussy about the tenants for its 
building, which Is one of the 
key parts of the processional 
route designed by Nash for 
the Prince Regent at the 
beginning of the last century 
which forms the architectural 
link between the Regent’s 
London home at Carlton 
House, St James’s and his 
“new” Regent’s Park on Mavy- 
lebone Fields. Current occu- 
pants include British Land, 
and Unigate. 

JB 


TAYLOR ROSE 

require 

20,000 + sq. ft 
office 

Within a few miles of 
Heathrow 

Sites, as well as buildings 
vacant now, will be 
considered, to buy or lease. 

Our clients are one of the 
largest multi-national 
companies, who win occupy 
the property as their 
European Division 
H.Q-CC141) 

TAYLOR ROSE 
27 ALBEMARLE STREET 
LONDON W1X 3FA 
01-492 1607 


Mr. H. U A. Lambert who P c 
next month succeeds Mr. m 
A nthony Tuke as chairman of iw 
Barclays Bank International, will to 
from the same date become also wi 
a deputy chairman of § e 

BARCLAYS BANK. He has been wi 

a vice-chairman since 1973. As oi 
already announced. Mr. Tuke will si 
continue as chairman of the m 
Barclays Group and a director of 
BBL Mr. Douglas Homer, at 
present Barclays' senior general « 
manager, becomes a vice-chair; 
man of Barclays Bank UK * 
Management. He remains a direc- ; 
tor of Barclays Bank and will be 
succeeded as senior general ■; 
manager hv Mr. Roy Vine. Mr. 
Vine becomes also a director of 
Barclays Bank and is succeeded 
as general manager (staff) by 
Mr. Robert Sale. 

★ 

Mr. J. D. Bence, for^ 
merly marketing director of 
MacMTLLAN BLOEDEL CON- 
TAINERS. has been appointed 
managing director succeeding 
Mr. JL Adamson on his retire- 
ment. Mr. Denis Johnson 
becomes director of marketing 
and Mr. Mike Senior director of 
personnel and join the Board- 
Mr. Adamson will remain on the 
i Board in a non-executive 
s capacity, ^ 

! Mr. H. N. Sporbonc has retired 
» from the Board o* THORN ELEC- 
1 TR1CAL INDUSTRIES. 

j Mbs ■ Tina Leong has been 
appointed company secretary 
and financial manager of 
1 NIMSLO. 

■+■ 

Mr. David H. Prohert. prnup 
finance director of W. Canning, 
has been sDnninted chairman of 
HERD BROWN. 

■* 

Mr. J. H. Whiter staff director 
of sales and marketing, and Mr. 
K. j. Bateman, company secre- 
tary have been anoointed t o the 
Board of ARMSTRONG EQUIP- 
MENT. 

Mr. Jack R. lessen, vice presi- 
dent, has been made Ein-ooean 
rPDrespntarivp i for the UNION 
COMMERCE BANK in London. 

* 

Mr. Colin Hope has been 
anoointed director, DUNLOP UK 
-rvRE GROUP in succession to 
Mr. Ray Nairn, and will take up 
his new nosition. based at Fort 
Dunlop, Birmingham, on Fefaru- 


posed that Mr. J- A- 
Mr. B. HL Shaw, and Mr. D. Rout- 
ledae be appointed directors or. 
Company, Mr. N. F. Carroll, 
will relinquish his position as 
general manager on Julj 31 but 
will continue as a non-executive 
director. Mr. Jefferson and Mr 
Shaw will become general 
managers from August 1. 

Jfl 

Mr. Frank W- Knight has be-, 
come chairman of CAMPBELL S 






Mr. Colin Hope 
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' OUR.CUENTS OWN 30 ACR£5 of ^n^OTromunityUnd 
; Twftfi detailed pb rts for devetepmerrt of A. « CLASS 

. . • INTERNATIONAL CLUB to cater fpr S.000 members 

vi/E- ARE INSTRUCTED TO NEGOTIATE AN OUTRIGHT SALE ... 

: A MEMBERS d^U^reginerad under the laws^rf Singapore, is 
; avaitabie for indusion. in the pl^ect-. • 

- DEVELOPMENT ORPROMOTiONAL ORGANISATIONS 

; cordlany tn^d to diioits this protea 
- jh sriva^opntidence with the »le sefifrig agent 
:• '. .arid devdopmoqt consuhjant 

■ ' -JO HN _-M . CARTER ... ; - 
, ' Chartered. Surv^or . ;■ 

119 Devonshire. Rbadi-Singapore 9 

ItepubBc- of Singapore 1 . ' 

’ ^ tel:^ ^2152082 -: Telex; ASTRACO KS 22041 * 


OWN A 
HOLLYWOOD 
MOUNTAIN-TOP 

A beautiful, one-of-a-kind mou^-. 

tain, towering high above, the 
famous Sunset Blvd.' next to 
Beveriy HiHs, Cafif.' Twenty 
prime, scenic view ' acres ,>wtth 
plenty of room for a" large estate, 
pools, tennis conns, guest houses 
and terraced gardens.; Or can 
be sub-divided as investment 
property for twelve or more 
distinctive private, homes. 
5750,000 (US) ' 

See this property-. 1 ;• 
Contact: Hr. Temple. • - 

^ st ^ a CM3e - 


SHOPPING CENTRES 

IN us; . *_:■ 

Shopping Centre Owner/Daveiojur 
haa two proparriss for M,B in „® i 
U.S. Cash on Cash return at 8%. 
ptgast eontset for additional details, 

Mr. Brian Selbo. 
c/b Intarnational Inoome 


RUTLAND GATE 
- XNIGHTSBRJDGE SWT 
Freehold Vacant Poasession 

4 - B ^^dSdi 2 np B8 |f^ 2 '^ 

V° n StlS? r^F aarten. 

2 panwi. 0fler4 ||wH#d 

WWTM’LL Pi^ccrrT. 

38 ”■ 


HNANCIA1TIMIS SURVEY 

INDUSTRIAL PROPERTY 

MONDAY, fith FEBRUARY, 1979 

The Financial Times is planning to publish a Survey on Indus- 
trial Property. The provisional editorial synopsis and date are 
set out below. 


RUTLAND GATE 

knights bridge swi 

Freehold— Off®™ ,nvlt * d 


camion into 

.7 large 

WHrmHLL w^cott. 

38 Odor Lon®" 6i. 

M; 2*7 735B 


PHHJSEACH GARDENS SW5 
Overlooking Gardens 
Offers Invited 

| threo-room. K & B " 

s,tt,,r ' WlM'lLL 9MSMK. 


'SOUTH FLORIDA LAND 

’Three parcels of lam* M0 to 6.000 
acres. AU- CASH. . . 

. Contact: 

■ . ROBERT M. COU*% Broker. 

226 S.w. Sail A'renua. 

Hallandale, Horfda. LL.S.A. 33009. 

• ■ (305) 454-2035. 



1. INTRODUCTION REGIONAL MARKETS 

2. 'INVESTMENT 9- LONDON 

3 DEVELOPMENTS 10. THE SOUTH-EAST 

4 INDUSTRIAL PROPERTY 11. THE SOUTH-WEST 

COMPANIES 12. THE WEST MIDLANDS 

nvcrrM 13- THE EAST MIDLANDS 

DhibibW T HE NORTH-WEST 

5. INSULATION - . 15 THE NORTH-EAST 

6 SECURITY orOTLAND 

7 ‘ ffilffi BUILDINGS 17. WALES 

8. ACCESS AND POLITICS 18. THE NEW TOWNS 

For further infonnation and details of advertising rates please contact: 

Cliff Caunter,' 

Financial Times, Bradcen Home, 10, Cannon Street, 

London EC4P 4RY 
Tel: 01-248 8000 Ext 234 

hnancialtimes 

EUROPE'S BUSINESS NEWSPAPER 

. nn dates of Surveys in the Financial Times are subject- 

Th e content, size an cbang0 at ^ discretion of the Editor. 


ary 1. Mr. Naim will be moving **■ 
to London to carry out special 
assignments for Sir Campbell 
Fraser, chairman 'of Dunlop “* 
Holdings. Both Mr. Nairn and & 
Mr. Hope are directors of Dun- * 
lop Limited, the Europemi ^ 
od era ting company of the 

Dunlop Group. ^ 

Mr. J. M. F. DIbben, joint 

managing director ■ of UBM 
GROUP, has for personal reasons a 
resigned his office and has left i 
the Board. He will continue to n 
be employed by the company ' 
until such time as he has com- * 
Dieted outstanding comim 1 " 
rnents. Mr. M. G. Phillips, 
chairman and joint managing 1 
director, has been appointed sole c 
managing director whilst con- 
tinuing as chairman. Mr. J- 
Hiller has been apDOjnted chair- c 
man of the me reban ting dm- « 

sion with executive resnonsi- i 

bilitv for all UK b ” lIde ^, 

, merchanting activities. He will 
continue with his P roup buying 
and marketing responsibilities. 
Mr. F. Brooksbank has hpen 
anoointed di^rror responsible 
for the glass division. 

Sir George Bishon is 
as nhai^nan of BOOKER 
MrTONNFT-T. aft«r the annual 
mating in Mav 1079 . The Bosrd 
intends to elect Mr. M. H. t ai, i ^ 
at present vice-chairman ana 
nhief executive, to succeed him. 
W>. Caine will then combine the 
office of chairman vri^h that of 
cb’ef executive. S ir Georse will' 
remain on the Board in a Dart- 
time and non-executive capacity 
for the next two or three yearn. 
Men and Matters Page 14 

Philippa Harrison and Mr. 
Peter Carson have been 
appointed joint 
for PENGUIN BOOKS. Phihona 
Harrison for adult fiction and Mr. 
Carson for adult non-fiction. 

Mr. Alan Jamieson, at present 
chief education officer with the 
BBC. has been anoointed senior 
commissioning editor for Puffin 
Books. 

Mr. Fred Bartlett *as ioined 
ftrboSd of! OAVTD DIXON 

AND SON HOLDINGS. 

NATIONAL CARRIERS . has 
appointed the following regional 
managing directors; Mr- 
Parslow, Southern; Mr. Doug 
Moore, Eastern; Mr. Geon 
Wririit, Midlands; Mr. Roy I*d- 
ward. North East; Mr. Alan 
Morris. North West ; Mr. Joe 
flannery, Western; and Mr, Bill 
Glenroy, Scotland. 

BRITANNIC * ASSURANCE 
COMPANY states that , Mr- «■ 
Hamilton Shaw will retire from 
the Board on Anri! 27 and Mr. 
R. j. G. Williams will be 
appointed vice-chairman in his 
place. At the annual meeting on 
^ that date resolutions will be pro- 


• * ; 'X y§ 




Mr. F. W. Knight 

COUPS in place cf Mr. John R. 
Morris who returns to the u.&. 
to tidte up a new position. 

Hr 

Mr. J. P. B- Brown has been 
appointed finance « 

anglo-thai corporation. 

Mr W. R. Reid, executive 
director of Tube Heating. Cemen- 
tation Mining, part of the Tra- 
falgar House Group has been 
appointed chairman of the Fir'a 
JACKING ASSOCIATION m suc- 
cession to Mr. J. M. Cole. 

Mr Ian D. MacLeod has been 
appointed group company secre- 
tary Of BARRATT DEVELOP- 
MENTS and Hr. Micnacl C. j 
Chapman joins as deputy group ^ 
accountant. ^ 

Mr. N. E. Watkins has been 
elected financial director of 
HARRINGTON AUSTIN. Lloyds 
Insurance Brokers. He was pre- 
viously company secretary and 
chief accountant 

Mr. A. T. Riddle has been made 
works director of BRIDGE 
GRAPHICS, a subsidiary of 
Watmoughs (Holdings). 

Mr. R. E- Heskell has been 
made a director of ROCHE 
PRODUCTS with the title of 
director of pharma production. 

Mr. David Harries has been 
appointed editor of AIRPORT 
NEWS, the fortnightly news- 
paper of the British Airports 
Authority. He succeeds Mr. 
Charles Eldred-Evans, who nas 
become BAA's publications 
manager. 

* 

Mr. Graham Holland has been 
appointed to the Board of 
BRYANT HOMES, a part of 
Bryant Holdings^ 

Mr. G. L. Hayward has been 
appointed managing director of 
e E. G. HUDSON. 

f] * 

£ Mr. H. M. Priestley has been 
p appointed a director of 
d ELECTRIC AND GENERAL IN- 
. VESTMENT COMPANY. Mr. 
n P. B. A. Keller has resigned as a 
e director, bat will continue as 
adviser to the managers, Hender- 
son Administration. 

it * 

w Mr. John Seymour, managing 

is director of MONO CONTAINERS 
ft tUK), has been elected cbair- 
to man and managing director of 
iv VERINGMEIERHOLDINGS B.V. 
n- APELDOORN, Holland. 

it- ^ 

«. Mr. Thomas S. Donohue has 

ig joined DATA GENERAL, as 
le controller for the UK and Eire. 

itl" ^ — 

j. Mr. Steve Desmond, has be- 
jr. come managing director of 

ri- rrnCOPEE. which was recently 
si. formed to take over the manu- 



Blr. Steve Desmond 


facturing of non-woven fabric 
and the responsibilities of 
Johnson and Johnson's industrial 
division. 

* 

Mr. Robert Ernest Wag! and, 
head of the research and de- 
velopment department, has been 
appointed to the Board of 
OZALID (UK). ^ 

Mr. P. E. Gough, a director of 
Muirhead, has been appointed 
deputy managing director. He 
will art jointly in that capacity 
with Mr. E. G. Aikins who has. 
been deputy maoaging director 
since January 1976. 

★ 

Mr. Stephen White becomes' 
publishing director— college divi- 
sion — of BOLT-SAUNDERS on 
January 15. 

* 

Mr. A. R. V. Belcher has been 
appointed a local director of 
SINGER AND FREED LANDER. 
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COURTAULDS INTERNATIONAL FINANCE N.Y. 
a»* GUARANTEED LOAN D M 1982 
UNCONSIT10NAU.Y GUARANTEED BY COURTAULDS LIMITED 

NOTICE ™«« ■ Ggw «} jpgs WK. VS S'iSSffiSA™ 
Clause z of the Trust Deed flatrf M Guarantor.- Lloyds Sank Limited- “the Trusty. o the 

N.V.. "the Covflawlij* mbe _ Men drawn for redemption on the 1s t Feb ruary. 1979 hy 

■Ronds bearing the following wri«i ^ e 100% of the wine* pal amount thereof. The mdemstlon 

sssr/js vsms ft WaSSSyr - " *•■ "* pwaMe OT ,SI rrtrtW ' *■ * 

mch Bonds win cease to accrue on or after sucn o*w- 
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15098 
15274 
15383 
15575 
15691 
1 5826 
15926 
16022 
16149 
16299 
16401 
16491 
18572 
16725 
16843 1 6948 

16953 16954 


41 
143- 
M3 
.363 
514 

500 
. 810 
- 910 
1006 
1096 
1211 
1443 
1554 
1730 
1965 
2041 
2150 
2212 
2313 
3*51 
2915 
2632 
2822 
2915 
3000 
3106 
3301 
3382 
3522 
3579 
3722 
3789 
3866 
4007 
4131 
4237 
4359 
4494 
4664 
4779 
4C59 
4965 
Sill 
SI 87 
52BB 
5455 
5570 
5642 
5771 
5880 
6007 
6121 
6247 
6334 
6435 
6541 
6609 
6822 
6921 
7005 
7097 
7185 
7327 
7424 
7S59 
7672 
7760 
7866 
7915 
8000 
8141 
8270 
8411 
B508 
0023 
8686 
8822 
8968 
90BZ 
9170 
9249 
9356 
9425 
9590 
9697 
9330 
9948 
10073 
10221 
10298 
10385 
10485 
10653 
10779 
10696 
11038 
11352 
11381 
1145 9 
11647 
11637 

1 1 f.°2 
11757 
IT 3*6 
11971 
12048 
121 19 
12195 
1 2335 
12450 

12 551 
12*29 
1 2707 
12781 

12*74 

12979 

130*6 

13128 

1322* 

133*8 

13*81 

13589 

13691 

13832 

T5987 

14096 

14199 

14300 

14370 

14S14 

14639 

14771 

148*5 

1*937 

15115 

15276 

15*01 

15576 

15701 

1*PZ9 

15929 

16033 

?53? 

16402 

16492 

16578 

16734 


17028 

17164 

17278 

17338 

17435 

17576 

17708 

17795 

17913 

18001 

18090 

18231 

18311 

-18390 

18529 

18622 

18702 

1*813 

18912 

18991 

19079 

19J79 

19270 

19368 

19454 

19600 

19717 

1901* 

19937 


17032 
17173 
17291 
J 7340 

17*37 

17585 

17713 

1779S 

1791* 

18710 

I0O°6 

IB 239 

18316 

7B39S • 

185*0 

1BF29 

18707 

18*30 

18915 

1P987 

19103 

1“18D 

19275 

19386 

19*73 

14601 

19727 

19021 

19954 


44 
147 
256 - 

3M 

532 . 
667 
813 . 
923 
1008" 
1105 ' 
1240 
1444 
1569- 
1733 
1966 

2049 
2133 
2215 
2321 
2453 
2530. 
2644 
2838 
2916 
3014 
3130 
3304 
■ 338S 

3534 

3587 
3734 
3792 
3867 
4016 
4134 
4245 
4379 
4496 
4658 
4780 
4877 
4968 
5115 
5201 
5289 
5464 
S576 
5645 
5779 
5889 
8020 
6164 
62*9 
6355 
6438 
6556 
6622 
6B24 
6938 
7032 
7099 
7193 
7329 
7427 
7563 
7680 
7761 
7869 
7916 
802* 
8143 
8272 
8*15 
8509 
SS3* 
£689 
8847 
8977 
9094 
9171 
92S1 
9352 
9*29 
9602 
9722 
9840 
9971 
10106 
10ZZ3 
10303 
10395 
T0515 
10654 
10785 
10897 
11061 
11261 
11393 
11462 
115*8 
116*3 
11699 
1177S 
11861 
1198“ 
12055 
12133 
12250 
12342 
12*51 
12562 
12635 
1271 S 
12784 
12875 

12993 

130*9 

13134 

HHS 

13487 
13B94 
136*2 
13851 
13991 
14099 
14M9 
14302 
14373 
14536 
14644 
1*772. 
14869 
14959 
15164 
15281 
15*08 
13593 
15-23 
1 **37 
13932 
1605Z 
1 81 72 
16303 
16*05 
16513 
1658Z 
16766 
168*9 
16957 
170*2 
17185 
17298 
173*2 
17*38 
17602 
17717 
17818 
17916 
18025 
1811* 
1B244 
1 B 31 B 
1839B 
1 85*4 
10639 
19711 
18836 
10931 
189*1 
19118 
19187 
1*779 
1*392 
19*87 
1 9610 
1*730 
19025 
1995B 


69 
156 

ZSfl 
410 
535 
■ 67Z 
BIS 
. 933 

1021 
1114 
1242 
1469 
1568 
1755 
ISM 
2060 
2139 
-2220 
2336 
2454 

US? 

2839 
3928 
3017 
3161 
3306 
3383 
3534 
3588 
373S 
3798 
3888 
4025 
4148 
4251 
4401 
4497 
4696 
4787 
4378 
4981 
5118 
5211 
5299 
5*75 
5577 
5664 
5783 
591Z 
6 024 
6167 
6250 
6361 
644Z 
. 6559 
6680 
6826 
6943 
7047 
7113 
7218 
7356 
7*45 
7564 
7682 
7763 
, 7871 
7921 
8025 
8146 
8286 
8429 
8514 
86*1 
8716 
8852 
8986 
9102 
9188 
9257 
9353 
9491 
9605 
9735 
9846 
9976 
10116 
10224 
10316 

10*01 

10518 
106 SB 
1079* 
10926 
11128 
11266 
11407 
11*64 
11552 
11646 
11717 
11782 
1 1 STS 
11«“Q 
1205* 
121 36 
12258 
123*3 
12*|B 
12563 
1264* 
12717 
12791 
12877 
12997 

13136 
13248 
13368 
13*95 
13808 
13717 
13851 
14016 
14101 
14213 
14318 
14375 
14558 
146S0 
14774 
14878 
14969 
131 89 

\nn 

15618 

15728 

13846 

15941 

m 

m 

16590 
18769 
16876 
16964 
17045 
17190 
17299 
173*8 
17449 
17605 
17722 
17819 
17923 
18031 
18145 
1S2Q5 
18319 
18414 
18544 
18651 
1 8733 
18B4I1 
16933 
189PT 
19123 
19204. 
1*204 
19395 
19498 
19814 
1 9738 
19832 
19963 


74 
160 
283 
412 
539 
678 
819 
943 
1033 
1129 
1248 
1482 
1503 
1806 
1087 
2078 
2142 
2234 
Z341 
2*56 
2556 
2652 
2843 
2932 
3020 
3217 
3316 
3403 
3536 
3606 
37J9 
3800 
3906 
4032 
4156 
4254 
4406 
4542 
4710 
4788 
4883 
4992 
5121 
5220 
5308 
5482 
5591 
5684 
5786 
5916 
6027 
6169 
6283 
6378 
6453 
6571 
6685 
6S40 
6946 
705* 
7125 
7251 
7361 
744B 
7572 
7684 
776* 
7876 
7923 
8028 
S188 
639 S 
8470 
8519 
8643 
8720 
8854 
8996 
9103 
9189 
9267 
9355 
9508 
9623 
9736 
9855 
9988 
10117 
10231 
10321 
10406 
1QS26 
10668 
10807 
10930 
1113* 
11269 
11409 
11488 
11562 
116*8 
11726 
117B9 
11882 
120’7 
12062 
12143 
12271 


SB? 


12567 

126*8 

12721 

13T94 

12881 

13000 

130*2 

13155 

13256 

13395 

13**6 

13609 

13738 

13860 

14027 

14103 

14227 

IW 

14578 
14656 
•14781 
14889 
14980 
1S191 
75302 
15433 
15626 
15731 
15858 
15943 
16081 
16178 
18312 
16423 
1 6517 
16606 
16784 
16883 
16969 
17049 
17211 
17303 
1T354 
17476 
17608 
17738 
17821 
17924 
18041 
1B150 
18268 
1B334 
18420 
18550 
1 8659 
18737 
1 80*3 
18936 
1099* 
19126 
1*232 

19707 

19403 

1*505 

1*613 

19750 

19859 

19968 


7S 
f 89 
306 
414 
54! 
679 
82ft 
947 
1037 
1154 
1257 
1487 
T6C5 
1841 
1998 
2083 
2143 
2237 
2349 
2472 
2570 
2672 
2B55 
2933 
3024 
3221, 
3320 
3411 
3539 
3632 
3752 
3831 
3913 
403B 
4157 
4284 
4407 
4581 
471* 
4790 
4890 
5002 
5137 
5229 
5323 
S43B 
5594 
S69Z 
5799 
5921 
6031 
6170 
6285 
6383 
6458 
6575 
668 * 
68*3 
6955 
7056 
7135 
7278 
7368 
7451 
7599 
7688 
7769 
7B77 
7929 
8029 
8189 
8337 
8476 
8523 
8651 
8722 
8857 
9006 
9113 
9194 
9278 
9356 
9517 
9824 
97*0 
9856 
9989 
10134 
10252 
10332 
10428 
105*0 
10700 
10B09 
10933 
111*0 
11285 
11411 
11490 
11582 
11852 
11734 
11798 
I’ 801 
12019 
12063 
1Z1S4 
12277 
123*3 
17*77 
12571 
12**7 
12722 
12001 
12894 
13007 
13068 
13161 
13262 
13*07 
13*98 
13617 
13748 
13865 
14033 

14111 

1*238 

1*340 

1441S 

14579 

14662 

1*809 

14092 

1*986 

15192 

15307 

1*448 


81 

203 

339 

*15 

552 

712 

842 

951 

1038. 

lies 

1287 
1490 
1620 
1890 
2005 
2085 
21*7 
2246 
2371 
2482 
2575 
2695 
2864 
2942 
3025 
32J5 
3342 
3430 
3543 
3643 
3758 
3835 
J9i a 
4040 
4173 
*265 
4419 
4612 

4725 

47SJ 

4894 

5053 

51*3 

S233 

5330 


5506 
5701 
5804 
5950 
6034 
6180 
6295 
6388 
6484 
6576 
66*2 
6868 
6959 
7052 
7136 
7289 
7370 
7452 
7603 
7692 
7789 
7880 
7932 
8038 
8222 
6338 
8481 
8573 
6661 
8724 
8870 
902S 
9121 
9201 
9280 
9363 
9819 
9637 
97*3 
9875 
9991 
101*0 
10236 
103*0 
10437 
10556 
10706 
10878 
1093* 
11144 
112B9 
11*14 
11493 
11595 
11661 
11735 
11806 
1 '894 
12072 
12079 
12156 
12297 
12367 
12*7 8 
12578 
12653 
12734 
12002 
12901 
130H 
13072 
13163 
13270 
13*21 
13509 
13619 
13762 
13873 
1*0*4 
1 * 12 * 
14245 
14344 
14*10 
145M 
14687 
14829 
14B94 
15010 
15196 


,w 


’•s* 


.-782 
15B63 
159*9 
16089 
1620 * 
103S6 
15*27 
16524 
166 T9 
16785 
16894 
16974 
1-068 
17219 
17313 
17356 
17482 
17626 
17746 
1 7623 
17934 
180*6 
181 57 
If 270 
103*8 
1 843’ 
18559 
13606 
"0752 
100*1 
109*0 
1°013 
‘"127 
1 “279 
1 “291 
1941* 
1"5'0 
196*2 
1"755 
1905“ 
19989 


1 5*1 _ 
15640 
15789 
-15*67 
159“2 
16096 
162*2 
16266 
164*3 

11 m 

16799 
If 893 
16077 
17001 
17225 
17314 
17359 
17512 
175*2 
17749 
17S3S 
t 7“30 
183*9 
1 81 59 
18273 
10751 
1S4«7 
1P*66 
106-2 
16755 
18049 
159*0 
1932- 
1»’16 
1»750 
1 “f 7,1 

ions 

19577 
196*9 
1 0 TR 1 

10079 

19970 


BS 
214 
341 
432 
553 
7S0 
858 
960 
1039 
1181 
1303 
7497 
162G 
1901 
2006 
2096 
2152 
2243 
2388 
2488 
2579 
2697 
2878 
29*5 
3029 
3245 
5347 
3473 
2549 
3667 
3762 
3843 
3M6 

4049- 
4192 
4299 
4434 
4525 
4744 
4797 
4901 
5050 
61 56 
SZ37 
S33S 
5507 
5603 
5718 
5807 
5953 
6045 
6205 
6300 
6395 
6493 
6578 
6599 
6875 
6969 
7071 
7138 
7291 
7374 
745* 
7608 
7700 
7790 
7882 
7955 
80*1 
8230 
8356 
84.-13 
B 57* 
8663 
0748 
8872 
9037 
9129 
9215 
9298 
9370 
9526 
9640 
9754 
9877 
10010 
1014* 
702*6 
10345 
10441 
10572 
10709 
10825 
10952 
71 1 67 
11501 
11415 
11494 
11599 
11663 
11736 
11809 
11900 
12023 
12082 
1216* 
12301 
12358 
12432 
1ZF.7T 
12657 
1 2735 
12B0“ 
12919 
13021 
13073 
13*73 
132*7 
1 3*22 
"3 5' 2 
13425 
1 STBS 
13081 
14046 
14129 
142*9 
14348 
14428 
14597 
14692 
14*30 
14905 
15*121 
1S2H 
157?“ 
1R4"7 
15655 
157RB 
14009 
15993 
16094 
16253 
16369 
1K**R 
16529 
1SF42 
1BP-11 
1SP02 
'6993 
17096 
17-735 
1'T3'>2 
1739-1 
175’" 
1-079 
17757 
17853 
17944 
1505- 
101*1 
10275 
10371 
18*52 
1 B e 74 
1BS70 
1 9759 
100*6 
’“959 

19137 

10755 

5"775 

19Z17 

19=*- 

10975 

19768 

1990’ 

19976 


89 
2 21 
552 
441 
565 
739 
882 
963 
1058 
1185 
1313 
I5t2 
1629 
1904 
2011 
2107 
2161 
2276 
2357 
2491 
2602 
2725 
2863 
2955 
3056 
3257 
3350 
3474 
3557 
3679 
3766 
3844 
■ 3936 
4052 
4197 
4320 
4464 
*£40 
4745 
4 738 
4904 
5068 
5177 
5244 
55*5 
5514 
8612 
5719 
5818 
5366 
6962 
6220 
6302 
6*06 
6498 
658* 
6733 
6880 
697- 
7073 
71*4 
7300 
73E1 
7462 
7616 
7717 
7792 
7885 
793“ 
8058 
S23S 
8359 
8488 
BS75 
8615 
6765 
8691 
9043 
9150 
9219 
9514 
9177 
9528 
36*7 

9759 

9=00 

10011 

10182 

10251 

10347 

10447 

loses 

10732 
10829 
10076 
11194 
11213 
11417 
11509 
11609 
1166* 
11744 
11811 
1 1 90* 
12024 
12055 
12168 
12308 
12395 
12*54 
12573 
12666 
1 2735 
12818 
■2927 
13022 
1300? 
13195 
133C 4 
13426 
135’* 
13639 
’3811 
17303 
140S1 
14"?S 
14257 
“•*353 
14435 
14600 
14697 
14851 
14919 
1SCR7 
1524B 
15337 
10517 
15668 
15905 
1507* 

1 EO 05 
1 61 OS 
16269 
163-8 
16*50 
:S=*“ 
156=7 
1 607.1 
■fo’d 
17=12 
1-1 00 
17?62 
17324 
17*05 
"752*1 
"70P6 
17739 
1 70=4 
1T" = 3 
1706- 
ISIS* 
’07-0 
10573 
1 nre- 
1FB»2 
1BF70 
•0-fiT 
1P0-6 

" MCI) 

’"050 
1 "i*1 
’ Q201 

*»*'* 

1" c =1 

1D0SI) 

’"779 

19913 

19988 


1999* 19999 

The above numbered Bonds will be redeemed at the principal offers of Chemical Wfc 20. 53"* 

York. N.Y. 10015. U.SJL. Deutsche Bank AG.. Jimptidstrasw 5-11. Frankfurt am Main. Germsiiv. credT 
Lyonnais. 19 Boulevard des italtens. Paris. France. K red let bank N.V.. 7 rue d'Arcnberg. Bruss e l t . Belalum. aoa 
Kredletbatik S.A. Luxembemreeaise. 43 Boulevard Royal. Luxembourg. upon surrender of soth Bonds mr pavme. . 
and cancellation. 


Dated Slh January. 1979 


CHEMICAL BANK on. behalf cf 
COURTAULDS INTERNATIONAL FINANCE N.V. 


NOTICE 


323 

340 

34* 

713 

726 

B16 

817 

830 

873 

9*9 

950 

978 

1269 

1310 

1312 

1347 

1430 

1451 

1810 

1929 

1942 

1947 

2236 

2259 

2269 

2*07 

3110 

3199 

3200 

3*1* 

3736 

3815 

3097 

4003 

4277 

4279 

4310 

*369 

*370 

4372 

4376 

*4 55 

5436 

5574 

5S75 

6EE9 

6890 

7674 

7678 

8017 

B036 

8115 

8132 

8133 

8307 

5503 

8677 

8679 

8775 

9516 

9658 

9784 

9786 

10083 

100B4 

10087 

10111 

10112 

10Z26 

11772 

11887 

11893 

1 2393 

1 2385 

12401 

14680 

1597* 

1597S 

17082 

17105 

17533 

17 809 

17358 

17L72 

1790Z 

17996 

17915 

17930 

17971 

17972 

1 8532 

13556 

73S7J 

18575 

J 3675 

’ 78593 

18698 

78729 

18756 

18913 

18913 

18926 

18930 

1G932 

1902* 

19200 




897 

1670 

3135 

4286 

5814 

8134 

9789 

11910 

17745 

17973 

13762 


9* D 
1742 
3137 
4288 
5824 
S301 
9794 
11923 
17747 
18029 
1 8792 


941 
1763 
3199 
42S0 
6438 
8206 
10032 
If 936 
17756 
18*58 
1 8902 


Nominal value of Bonds In circulation S8, 739.000 (Including Bond* drawn for redemption on 1st February. 
7979 and Bonds not as yet presented for payment.} 


LEGAL NOTICES 


No. 003281 of 1970 

IN TffE HIGH COURT OF JUSTICE 
Chancery Division 
Mr. justice Brluhtman 
IN THE MATTER OF _ 

BERGER. JENSON & NICHOLSON LTD. 
and 

IN THE MATTER O? 

THE COMPANIES ACT. 1948 
NOTICE 15 HEREBY GIVEN that the 
Order Of The High Court of Justice 


(Chancery Division) dated lath December. 
197 B. conkrmmg the REDUCTION oi tho 
CAPITAL ol the above-named company 
from £1 £. 00 [ 1.000 to £ 1 1 . 000 . 000 and the 


Minute approved by the Court sbowtna 
With respect to the capital of the comoanv 
as altered the several particular* required 
bv the above-mentioned A e were regis- 
tered bv tno Rffitstnr of Companies o» 
2Jsc December. 197S. . 

Dated this 2isi o;v of December 1971. 

HERBERT SMITH & CO- 

62 Laotian Wall. 

London EC2R 7JP- 

Salic.tDr*. 


JN THE MATTER OF 
COMMODEX ELECTRONICS LIMITED 
and 

IN THE MATTER OF 
THE COMPANIES ACT 19*8 
NOTICE 15 HEREBY GIVEN that tit* 
creditors at the above-named Company, 
which Is beinn voluntarily wound us. »r» 
required on or before the I5» ear oj 

i amjary 1079. to r.cnC in their ful> 
hrtsilan and surnames, their addresses 
and descriptions, full particulars of M' 
dobc or claims, a nr? the names and 
addresses of their Sslielttrs fit anvj. to 
the undersigned Leonard Cyril Curtis FCA 
ol 31* Bcntlnck Street. London W1A 3BA. 
the LioulSiitpr ol the said Comoanv. and. 
If «j required bv notice In writing from 
the said Liquidator, are. personally or 
bv ffieir SoJWrprs. to come in and prqy» 
their debts or claims at ruch time and 
place as shall be spcctfted In 50 c h nonce, 
or In default thercef they will be e> eluded 
fram the benefit of any distribution made 
before such d»btj are proved. 

Dated this lath dav el DetemSar 1978. 
LEONARD CYRIL CURTIS. FPA. 
LESLIE JOlll I HARRIES RAULCH. FCCA. 

Joint Liquidators- 


IN THE MATTER OF 
GEORGE HYAM5 LIMITED 
and In the Matter .of The Companies Art. 
1846. Notice is hereby given that me 
creditors ot the above-named Company, 
which is -betas voluntarily wound bp. 
are required, on or belore the 22 nd dav 
at lanuarv. 1979. to send In their full 
Christian and surnames, their addresses 
and descriptions, full particulars ol them 
efirbts or claims, and the names and 


addresses' of ihefr SaHctrors Cjf anvi. to 


the undersigned MHJJe, Monjick. FCA, off 


,, _ ■ntlnck Street. London wim 6JE 
the Liquidator of the said Company, and. 
II so required by notice In writing from 
»»e .Mid Liquidator, are. personally or 
bv their Solicitors, to come In and prove 
their debts or claims at Such time and 
Place M shall be Specified In inch notice, 
or in default Wiereof ihev n>HI be 
excluded from the benefit of env distri- 
bution made before such debts ore 
nroved. 


,Dat»d thl* 22 nd day off December. 
1978. 


PHILLIP MON JACK. F.C A.. Liquidator. 


THE COMPANIES ACTS 1948 TO 1976 
DAGENHAM PLANT HIRE LIMITED 
Notice Is hereby given. Pursuant a 
section 293 of tire Companies Art, 1948. 
Wat a ffifeetinc of the Creditors or the 
above- named Company will be held at 
the offtces ot Leonard Curtis & Co- 
situated at 3/4. BmOnck Street London 
W1 A 3 BA on Friday- the Stit day ol 
January. 1979 at 2 JO o'dodc fn the 
aftvneon. lor the purposes mentioned In 
sections 294 and 29S Of the jild Act. 

Dated tltis 20th day of December, 1978- 
By Order ol the Board. 

DAVID GALSWORTHY, Otreotor 


CLUBS 


EVE, 189. Rogent Street 73* 9582. a la 
Carte or All-m Menu. Three Spectacular 
Floor Shows 10.45. 12.45 and 1,45 and 
music of Johnny Hawkes worth & Friends, 


GARGOYLE. 69. Dean Street. London. VV.1. 
NEW STRIPTEASE FLOORS HOW 
I* AS YOU LIKE IT" 

11-3.30 am. Show at Midnight and 1 am, 
Mon.-Fr]. dosed Saturdays. 01-437 6453. 


PUBLIC NOTICES 


BLACKPOOL CORPORATION 
£1.1 m Bills, issued 4.1.79. maturing 
5.4.79, at Total applications 

£6 -3m. Bills outstanding £1 1m. 


BUCKINGHAMSHIRE COUNTY COUNCIL 
The Bucking hamsh ire County Council 
ifsuad on 4th January. 1979, £6m Bills 
due Sth Abril. 1979. Applica- 
tions totalled 555m. Half the Issue 
was made at 1*51-64% and the 
remainder- at 11 »m%. There are no 
other Bills outstanding. 


CITY OF NOTTINGHAM 
£1.5in Bills, issued 3.1.79. maturlnc 
4.4.79, at il’i%. Total application 
£7. 5m. Bills outstanding £l.5m. 


THE COMPANIES ACTS 194« TO- 1976 
ROSE HOME IMPROVEMENTS 
LIMITED 


PERSONAL 


AiESgO Meeting to be held shortly of 
U K - resident graduates who partlci- 
sated In A1E5EC activities, Fqr Invita- 


tion please fiend vour name, address, 
and telephone number to A/ESEC, 43, 
Dorset Street. London. W.l. 


NOTICE 15 HEREBY GIVEN, pursuant 
to section 293 ol the Companies Act 
ff 948. that a Meeting of . tile Creditor* 
ol the above-named Comoany wHl be 
held at the omens of Leonard Curtic A 
Co- situated at 3/4 Benthirt: Street. 
London W1A 36 a on Wednesday, t ha 
10th day ol January 1979. at 12 o’clock 
for the purposes menbonod In sections 
294 and 295 ol the said Act. 

Dated this ruth dav ol December. 
1978. 


*y Order of tht Board; 

a- E. rose. Director 


CLWYQ COUNTY, COUNCIL. BILLS 
£1.003.000 Bills. Issued 2.1.79. nutur- 
tng 3.4.79 ax 1 1 L 'i6%- Applications 
totalled £4.250,000 and there arm 
£3.000.000 BUIS outstanding. 


GftAVESKAM BOROUGH COUNCIL BILLS 
100,000 Bills, issued 3.1.79. maturing 


. £500, 
4.4.79. 


at 11 53-64% APPH 
totalled £3.500.000 and there 
£500,000 Bills Outstanding. 


tlOM 

are 


_ HAMPSHIRE COUNTY COUNCIL , 

_ £10m Bills. Issued 3.1.79. maturing 
4-4 79. at 11 49-64%, Total applications 
£65m. Bills outstanding 130.5m, 


, PLYMOUTH CITY COUNCIL _ 

. 60,5m BUIS, issued 3rd January. 1979. 
due 4th April. 1979. or 11 Total 
applications £5m. Bills outstanding £0Jm. 


STOKE-ON-TRENT D15TRICT COUNCIL 
BILLS 

£900.000 Bills, frwed 3-1.79. maturing 
4.4.78. jt it 53-6*%. Applications 
totalled _ £4-500.000 add there aro 
£900.000 Bin* outstanding. 



• DATA PROCESSING 



EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


SHIPPING 



DYNAMIC .training simulator 
equipment for diesel engine 
plant operation has been taken 
into service at Trondheim Mari- 
time College in Norway. 

The simulator is of realistic 
design and a set of dynamic 
models representing the various 
processes in the plant is its 
“ heart " while a sound generat- 
ing system animates, the plant 
by giving a continuously true 
sound picture of the machinery 
in all operating conditions. 

The instructor can alter the 
behaviour of the process com- 
puter models by introducing 
faults in components and in sub- 
systems, thus obtaining a 
realistic running of a ship's 
machinery with normal mal- 
functions and wear. The process 


models communicate with a 
modern control and automation 
system installed in' an “engine 
control room.” 

The “machinery space’* is 
built up from individual panels 
representing the main mach- 
inery components, and the 
* bridge ** which also acts as 
instructor’s console with 
advanced communication facili- 
ties, is equipped with a modem 
main engine remote control. 
The simulator plant can be 
adjusted to meet- any specific 
plant requirements. 

More than 400 faults can be 
set by the instructor, and it is 
up to the trainee to find and 
correct the faults by analysing 
the process reactions and by 
checldng the state of the con- 
trolled components. 


STEEL PLANTS, power sta- 
tions and the oil industry do 
not provide the most ideal en- 
vironments for housing com- 
puter systems. Temperatures 
can range from very hot to. 
sub-zero 

A microprocessor system that 
does not need the mollycoddling- 
or controlled conditions and is. 
specifically designed for indup; 
trial situations has been very 
carefully chosen, says Northern 
Engineering Industries, NET 
House, . Regent Centre, New- 
castle upon Tyne; NE3 3SB 
(0632 843191). • • ' 

Based on the Texas W 
9900 family of integrated cir- 
cuits, this 16-hit general pur<. 
Dose micro-system is known as _ 
ReypaK 99 and is available from'; 
the company’s Gateshead-based- 
unit, RP Automation. -. 


A standard double Burocard 

• and-' Rack format -is employed 

• with an interconnections at the 
‘ rear -facilitating an extremely 

ample-, well screened bus; struc- 
ture, says the company- / 

■ Single , l94ncV . chassis 
arrangement can provide from 
two to S2K words of memory. 
Using the bus expander module, 
a number of chassis can be 
interconnected to provide ' .a 
single processor system haying 
32K words of . memory sad np 
to 1328 Interface slots in' which 
there is no configuration con- 
straint - * ■ 

The system is presently ful- 
filling -its promise, says the 
.-'company, where it is installed 
i-lh atmospheres. thick. -with /steel, 
dust and dirt and, -in one- par- 
ticular steel plant where it is 
often exposed to the elements. 
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Ballast is cast 


HEADY MIXED cold castable 
ballast. Ballast Pak, has been 
developed for internal keels by 
Barton Abrasives— the UK’s 
major producer ol lirou 
abrasives. - 

Approved by Lloyd's Register 
of Shipping for use in keel 
weights under its quality 
approved scheme for yacht 
materials and fittings (Lloyd’s 
Register Certificate YSC/QC-lll) 
this new ballast system involves 
the simple mixing of iron shot 
and no n-exo thermae resin 
adhesive In a concrete mixer. 
The combined substances are 
then poured into . the keel 
cavity. The fluid consistency 
enables the ballast to flow 
easily into the most inaccessible 
areas. In four hours the ballast 
is set in a n on-brittle, tough, 
waterproof, solid mass with a 


density Of 340-350 lbs per eu. ft 

Ballast Pak as especially suit- 
able for fibreglass boats, since- 
the absence of heat evolution 
during hardening allows heavy 
sections to be cast without risk 
of damage to hulls. -Ballast 
corrosion has also -been 
eliminated as the resin provides 
a waterproof coating to each 
iron shol particle. 

It costs approximately 30 per 
cent less than the equivalent 
iron casting. 

Although developed initially 
for the boatbuilding industry, it 
is equally -suitable for any 
ballasting application, particu- 
larly involving plastics. There is 
no heat evolution during' setting 
and it can be cast into complex 
shapes easily. 

Barton Abrasives, B-agnall 
Street Great Bridge, Tipton. 
DY4 TBS. 021557 9441. 


THE ADVANTAGE of using 
dry wool felt in a compressor,-. 
purposs-d^is 11 ®^ f° r the pres- 
sure discharge of road tankers^ 
is that it will trap almost all 
particles above- 0.007 mm size, 
says Aeroquip (UK), PO Box 29, 
Studley Road, Redditch, Worcs. 
B98 7HQ (Redditch 20292). 

Tbe compressor, incorporates 
seals manufactured to Hammond 
Engineering's specification by 
Aeroquip's seals division. This 
design consists of a steel cage 
with a felt insert .. 

Seals are fitted oh to the shaft 
between the body and the inside 
bearing housing, effectively and 
economically sealing the com- 
pressor chamber -from the out- 


side atmosphere. .* ~ - - •• : . 
Omte * fitted- (two to each 
^machine) the seals are- ran m 
'so that a certain amount of felt 
- "is worn -down,, giving 
clearance.' Thus,' each seal acts 
as - a. throttling device, con*, 
trolling the volume of air that 
escapes while -cutting down any 
preventing the compressor from 
over-heating. . _ 

drag on the shaft itself ana 
In addition, the company's 
Viton seals are used to retain 
grease in the bearings which 
are remote from the com-, 
pression chamber. Viton is a 
fluoro-carbon elastomer . which .- 
has a wide working temperature 
range and good chemical resist- 
ance. 


AVIATION 


A warning to choppers 


FOR HELICOPTERS— particu- 
larly during night flights — is a 
warning, system which flashes a 
light and sounds -an alarm .if: 
another 'copter or aeroplane 
should approach too closely. 

The system is connected to 
the altimeter of the cr2ft. It also 
processes the data relating to 


loss . of height and, 'in 
mountainous areas, constantly 
monitors the rate of approach 
and distance between the beli- 
copter and ■ the ground^ thus 
alerting the pilot if he should 
exceed the permitted -limits.. 

It has been developed by the. 
engineering division of Israel 
Industries, Lod, Israel. ... 


TWO computer-based .^stems ' 
for financial ' tr anractkjBS; J-are ■ 
being' introduced '■b^’SWessey- 
.Communications and^'Data 
Systems of Poole, f ^ ' 

For banks and other'^bmcial 7 ' 
institutions there, is System-^*, • 
and for -remote banking .ser- 
vices- in retail - outlets: . at ; tfie'Jv 
point 8 of V’fiale ; there -is, the-;.: 
Plessey Financial Transaction' i 
Terminal System <FTT). The ', 
two systems wort together -or 
independently. .".V 

The average . aeration wHl be : ; 
completed in - less than 1 one ' 
-minute, it ' isi. claimed. This' 
include® the feedingrin .of all ', 
the transaction information,. the.. . 
customer personal identification 
number (PIN), and the actual , 
-printout of the transaction ' In.; ; 

a' passbook .'or on a receipt - on; ' 
other form. ’ ’ 

. PJessey. says that what .the 
customer will see with either - 
system, though they-, need not;: 
be used together, will be a 
small terminal .on the teller's ;, 
.side or. the clerk's side of the •' 
windovPor " : d esk: On his; sidev : . = 
the customer may have a small r 
keypad oh which he keys in his;.;;, 
personal' identification number, - 
known only to him. Where- this- 
deriee is used, no transaction 
can be - completed- . without: 
customer participation. ■ 

Thus, it is stated, credit cards ^ 
achieve greater security as "ho 
other person will know the PIN, ; 


X 


Structural 

design 




DESK-TQP computer programs 
forming part of Lloyd's 
Register’s Plan Appraisal 
Systems for Ships (LR PASS) 
are stated to be now available 
for processing on tbe Hewlett 
Packard No. 9S45S computer. 
Prograjns have already been 
leased to five clients in Den- 
mark— Aalborg shipyard, Bur- 
meister and Wain shipyards, 
Elsinore shipyard, Frederiks- 
havn Vaerft and Knud E. 
Hansen ApS, and one, in Finland 
— Hollming Oy. 

Within LR PASS ” there are 
30 programs based on the Rule 
requirements for ship struc- 
tures, and 20 programs which 
enable direct calculations to be 
carried out fdr such items as 
longitudinal strength. cr'-Hage 
and frame .analysis. ; :vckl ; ng, 
sloshing, Section rrn’Ter.iPS, 
vibration, cargo scar amlysK 
hydrodynafnic loading and hull 
girder torsion. 

Details of "LR PASS” pro- 
grams may be obtained from 
local Lloyd’s Register offices or 
frJcm The Secretary (Ref 
TSG/R-209), Lloyd’s Register of 
Shipping, 71 FenchurcJi Street. 
Loudon, EC3M 4BS. 



The Boughion Group has introduced a 30-ton hydraulic 
handling system which when installed on a road-vehicle 
chassis enables that one vehicle to be used for several pur- 
poses — as a machinery carrier, tipper, flat-bed or container 


handler. Tbe unit can also be used to load and unload Its 
own trailer. Picking up from ground level. - tipping,^ 
exchanging loads or changing bodies Is controlled by tbe 
driver from his cab. Bonghton bas its headquarters at .' 

• Bell Lane. Am exsham, Bucks. (02404 4411). 


* PROCESSES 


• SAFETY 


•' -r.fr.> 


safer 


iron Cartridge helps kill fires 




PLEASURE CRAFT users are 
offered a four unit autopilot 
system, which can be seen now 
at the Boat Show, by Decca 
Navigator Company, Decca 
House, 0 Albert Embankment, 
London SE1 7SW (01-735 8111). 

Designed specifically for the 
boat market, it consists of: a 
lightY/eight sensing unit (com- 
plete with correctors) which can 
be mounted in any suitable posi- 
tion: autopilot control unit 
(tested to successfully cope with 
toughest environments) which 
is simple to operate and able to 
be mounted on a console, bulk- 
head or deckhead, simple elec- 
tronic/junction box, and i 
horsepower mechanical drive 
unit said to be tough enough 
to control the rudder of most 
craft up to 45 feet in length. 

The company is also demon- 
trating an analogue compass 
repeater unit This is designed 
for console or trunnion mount- 
ing and is said to be a clear-to- 
read ship’s-head indicator parti- 
cularly beneficial in craft whose 
compass cannot be easily seem 

The unit is connected directly 
into the electronic/junction box 
of the autopilot and as many 
repeaters as may be required 
can he fitted. 


made 

cheaper 


Gas turbines 
at sea 


TWO STUDY reports are the 
result of a research programme 
to establish the potential 
development for gas turbines 
in the merchant marine environ- 
ment 

Some 850 gas turbine powered 
ships, involving about 2,000 
engines— installed or about to 
be installed — were investigated 
in order to understand the 
general trend of the world fleet 
and evaluate the demand for gas 
turbine propulsion. 

The reports cover 500 to 
5,000 kW and 5,000 to 50,000 kW 
and are available from BatteRe- 
Geneva Applied Economics 
Centre, 7 route de Drue, 1227 
Carouge-Gencva, Switzerland. 


THE DECISION to build an 
industrial production unit for 
the production of pig iron by a 
two stage reduction of concen- 
trates with coal (known as the 
Elred Process) may be imple- 
mented in the near future, says 
ASEA, Vllliers House, 41 
Strand. London WC2N 5JX 
(01-930 5411). 

Since 1972, the company, In 
conjunction with Stora Koppar- 
berg, also of Sweden, has been 
working on a Joint development 
project resulting in this process 
whose feature is that both the 
concentrates and the coal can 
be used directly, without pre- 
treatment in sintering plants 
and coking plants. 

The flue gases generated in 
the system can be used for 
power production through the 
medium of gas or steam tur- 
bines. As a result, the process 
covers its own electricity 
requirements and can also 
supply a small surplus to the 
national grid. 

In addition, says the company, 
investment costs for an Elred 
plant will be lower than the 
total costs for a coking plant, 
sintering plant and blast 
furnace. A technical advantage 
is that iron ore concentrates 
with a highly phosphorous 
content can also be used in the 
process. 

Both operating and capital 
costs will be less than those for 
conventional pig-iron produc- 
tion methods, and it is claimed 
that the process will make it 
possible to produce pig iron at 
about 20 per cent more cheaply 
than in a modern blast furnace. 

The two stages consist of pre- 
reduction and smelt reduction. 
In order to extend the scope of 
the development work, a test 
plant was completed in 
Vast eras in 1976. 

In a parallel project ASEA 
has developed a d.e. arc furnace 
for melting scrap-— this also has 
proved to be suitable for use in 
the process. 


FIRE EXTINGUISHERS which 
incorporate a squeeze grip con- 
trol so that the operator can 
regulate the discharge of the 
extinguishing medium, axe to be 
marketed in the UK and Europe 
by L and G Fire Protection. 

Constructed to the latest 
British Standard 5423, the range 
is gas cartridge operated and 
is available in two forms: 
Model W AC/9, a 9 litre water 
extinguisher, and Model LWF/9, 
which is a 9 litre foam ex- 
tinguisher, charged with the 


latest: light wate r aqu eous film 
forming foam (AFFF) ideal for 
use on Class B fires. Hydro- 
carbon fires of up, to 80 sq ft 
in area have been extinguished 
with -one 2 gallon foam 
appliance. In addition, the 
strong wetting action of the 
medium.' makes it an effective 
control for Class A fires — par- 
ticularly for baled fibres. 

Discharge regulation is made 
possible by a.- control valve ip-, 
corp orated in the head -cap 
assembly. : which • operates' 
horizontally and incorporates a 


pressure seat winch can be jrOv 
moved without dismantling ;^ :; 
head capi thereby allowing on , 
the job servicing.- - 
A tamper proof discharg'd iiett-J 
tale indicates ,;>wbea- the; 
extinguisher has been used.' 
This has to be. -reset on.- re-- 
charging the unit A pressure- 
regulating ' system' safeguards 
ove r-p re ssu risatio n of the ex : 
tinguisher should it be acciden- 
tally over-filled. ' . 

• L and G Fire Protection,’ 270 
Romford Road, Forest - Gate, 
London ;E71 0L555 L31L x 


SECURITY 


Eye-spy kit easy to use 


PHOTON Security Services, 
Croydon - based surveillance 
video system specialist, is' offer- 
ing a new method of complex 
video switching, for znolti 
camera/monitor installations.' 

The system is based on CMOS 
logic switching, and can handle 
up to 32 cameras in standard 
form, via « remote processing 
unit. 

Any number of monitor out- 
lets can receive any picture on 
a desktop monitor/console, with 


automatic (variable dwell time) . 
sequential or manual selection; 
Any plcture(s) can' be tem- 
porarily or permanently re- 
moved from the sequence, by a 
user .operated “ Skip switch:" 

■ The console is fed by a single 
coaxial cable - and miniature 
control ' cable, thereby cutting 
out the extensive cabling 
usually required, and -reducing • 
the associated labour costs. . 

It is expected tbat the system 
will be especially suited to - 


office environments, • as the . 
monitor/ console “unit, uses less 
than i sq ft of desk -space. 

First installation • - of the 
equipment was recently com- 
pleted at the head office and 
warehouse of the Gladesmore 
(Peter Brown Menswear) group 
of companies, using a IS camera 
8 monitor system. . V-.- 14 

. . Further from Photon Security . 
Services, 160. SeJsdon -Rosid,; ' 
South’ Croydom Surrey CR2 
6PJ. (01-681 0423). - 
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providing the answers will be: David Bidier, 1 Butler Cox: Mark Efwas, Telephone Users! Association* ; v 
Frank Mingaye, Ford; Mike Tyler, Coinhiunications Studies & Planning: Ted : Webb,-Posi Office- 


Er®neermg Union; Sir John Barmn, COfceh dGeoflrey Dale, Frank Lh^son end Bill Mudey of • ; Qti 

Post Office Telecommunications. v. y 
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through a process of major re- 
adjustment just when the situ- 
ation needed to he stable. 
Matters were not helped by the 
company defaulting on wage 
payments for almost four 
months front August 1977, 
which led t« strikes and con- 
siderable bitterness. 

Both management and unions 
appealed to the Government to 
intervene in the Summer of 


step in. if for no other reason 
than that the issue had become 
politically explosive in an 
already volatile province. 

By early summer the broad 
lines of an agreement had been 
established: it was enormously 
complex because it involved 
five different groups of interests 
— the workers, the creditors, 
the old shareholders, new pros- 
pective shareholders, and the 


1977. Subsequently much blame Government. *■ Our main aim 


Part of Babcock and Wilcox's factory in Bilbao. 


was attached to the Government 
for its dilatoriness which led, 
according to its critics, to the 
company's suspension of pay- 
ments in February 1978. 

This is a peculiarly Spanish 
device, whereby a company 
applies to the courts for per- 
mission to declare a debt 
moratorium. If granted, the 
court then specifies a period of 
time during which the company 
must sort but its finances. The 
difference between this and . 
bankruptcy is that the debt 


was to save the factory; our 
next consideration was jobs." 
says Pariza. This realistic view 
by “the unions, in one af the 

most politicised factories in 

Spain, was a key factor in the 
successful compromise. 

From a workforce OF 5,250 at 
the beginning of the crisis, the 
pruned size will be around 4.000. 
Of these some 5(10 have already 
left. The remainder will go 
through early retirement tat 
58) or through golden hand- 
shakes calculated an the basis 
of one month's salary per year 


debts, other than rolling them 
over. 

As for the 8,400 existing 
shareholders. who include 
savings banks and the Banco de 
Vizcaya, which has 8 per cent, 
they have agreed on a capital 
write-down from Pta 999m to 
Pta 272m. This has already 
been done, and a new Pta 2.45bn 
capital increase is being floated. 

Most shareholders will waive 
their options— like British Bab- 
cock! whose holding will fall 
to 1 per cent. New shareholders 
representing financial institu- 
tions, steel companies and 
capital goods concerns wifi take 
the rest, so linking industry as 
a whole to Babcock's future. 

Of the new capital, almost 60 
per cent is expected to come 
from Equipos Nudeares. This 
is now an INI-controlled com- 
pany making heavy components 
for the nuclear s&eam supply 
system which Babcock helped 
to set up and in which it retains 
a 26 per cent stake. 

This will therefore bring 
representatives on to the new 
Board from INI, which wMI 
have an important future say in 
Babcock. For its part, the 
Government will help inject 
new cash through a Pta 2bn 
(£Hm) soft credit. 


Viability 


y.Tjfr.ru j'-i! , . ...ui_v , w m ■ moratorium is granted on ihe vi uuc mwims s tumy ^cr « 

exist ng ^equrgi -creators a St rSS2 basis of the company’s net assets served. In return they have 

are writ2na <^. ffi) j«r ceariof P f ^ equity- M3- Bilbao pJant seriously affected by the reces- b - nreater than its total accepted a new deal which 

outstin^^yt/dhd lh^rk-:N w • 1C inteodjemg «piW ‘ *2*2 debt?. S Babmk” w there Solid raise productivity by 30 

force has: agreed to substantial- SSajSf. o?^S?d! r TtoTas were 'total debts of Ptl. 15.9bn per cent. 



cuts. . logy to Spain. It was also the 

Under- the': .' hid 'r intecven-- first-industrial concern to estab- 
tionist pofe -ftere- wiild have’ : ^ apprentice school, 
been no 'eu«F mvolvement of all . The company has two product 
the parties concerned; j more ' divisions — capital goods, and 
than likely ’the solution' would - tube and pipe manufacture. On 
have been the . state- acquiring : the capital goods side Babcock 
only the , '. loSMBiadnig - parti of produces a variety of boilers 
the company. -so making' Its - aiid boiler components, mechani- 
fnture vrahihty doubtful As. it cal handling equipment (inclnd- 
is, the .'company ' is hasicaHy ing cranes>, railway equipment, 
being kept intact w • locomotive plate work,- vessels 
;The : - aCnistiy-- of = Industry and: .reactors, nuclear compo- 
hopes that Jthe“new^ formula 'will- hents and desalination plaids, 
not jMBiaa&m TjieV -compass: '/ ‘strength 
Indeed, tie a . modifie(L; -forni it s^yned- firmly rooted in the 
is already ^mxg appi/ed to the Sandi^ • domestic 

weakest of" ecbudmjr of- the' late fifties 
1 sorties,- when protectionist 
• laws- cushioned . competition. It 
'•^•r^ did hot matter that 
The^stne.Js^ht^uigjnto.AHBfl-, -Qj-g company had such a large 
and ;^ eventfla^, t£. : aequiijs j^hef Sge.- ■ : 

lOfrpec qent eontroh By buying- . . v 


especially the case with the 
plan for nuclear power plant 
construction which . was 
effectively frozen in mid-1977, 
pending the elaboration of a new 
ten-year national energy plan. 


Dilatory 


By 1976 Babcock had a nega- 
tive cash flow position, and once 
the recession began to hit new 
industrial investment it was 
caught hi a -vicious circle. Sales 
declined, production capacity be- 
came idle, yet it was obliged 
by the intricacies of Spanish 
labour law to sustain a work- 
force of over 5,200 and finance 
foreign exchange losses on the 
July, 1977, peseta devaluation. 


(£113m) — hut in order to 
ensure that it was not technic- 
ally bankrupt it had to increase 
the net hook value of its assets 
(most Spanish companies under- 
value their assets for fiscal 
reasons and as a result of con- 
servative accountancy prac- 
tices). 

Although the Government was 
dilatory, it was genuinely afraid 
of putting a foot wrong. It did 
not wish to go for outright 
nationalisation because such a 
move would have aroused too 
much controversy in the power- 
ful private sector. Equally, it 
wanted to see whether Babcock's 
management could reach a solu- 
tion without government help. 

Management did seek such a 
solution involving the breaking 
up of the company-— selling off 
the profitable pipe- and tube- 


The creditors, of which there 
were over 4.000, proved harder 
to deal with. They included 
suppliers, banks and govern- 
ment bodies like the social 
security organisation and the 
Ministry of Finance (tax). The 
latter, who accounted for some 
30 per cent of outstanding debt, 
had a special lien on the com- 
pany and priority claims. But 
these were the parties which 
could most afford to wait, 

There were over 20 foreign 
banks involved in two main con- 
sortia, one led by the Bank of 
America, accounting for almost 
15 per cent of total debt. They 
were afraid they might be 
squeezed in priority by the local 
banks. 

The solutiun in the end was 
that creditors were offered a 60 
per cent debt write-off against 


ir r . _ . as well as finding increasingly 

^uMA§iwarSit ^T^nfoituii«,tely, like;’ at lot of expensive new credit to meet making ""operation^ "to “Mannes- "payment of the remainder in six 
Ayifrfrng ^^rehSldjers bear part* Industrial concerns, the outstanding obligations. mann and then offering the loss- months, or a 30 per cent debt 

of the regj>OBMIrtttlysv^qr. the - r zaimagoment.- was slow to. appro- Luis Miguel Pariza, one of making capital goods side to the 

losses incutared-^isr ^lw8/- ..seriousness r of the the main trade union officials State. This produced immediate 

essentiaf 'pOHTti'qfEciafe say^ Jrises and draw involved, maintains that an protests from the trades unions 

not thatjthe'Btat» iS'wiBing^^1^ ? appTopriate ; conclusions early resolution of Babcock’s who insisted that the company 
let strateglc ^ beginnings : ..of a problems was hindered by the remain intacL 

raiher-tbat to ^ep them-^ve domestic :/, recession ah "3974. fact that trades unions were To this end, they collected 

responsiId3^ias. tft^ Or^rs^Bx that- year^were 4t an still banned organisations when 50.000 signatures in the Basque 

The i^l : o£; Babcm3c 4s high, of : Pta : 12bn the trouble started.- They were- province of Vizcaya, including 

good! exaga&e " of ^ a |W?ar e n% 4ffS5m). By the. entt of 1977 oxUy'?lega3ise^ in April 1977 and all the political parties, support- 

heaJtity -1® 6<>;pec- meart^jhat mahagement : ^ ing the survival of the company. 

Mfflketi - con^di?.'; §fc'5nii:-Siid: x tije relations' had to go- 1 This obliged the Government to 
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write-off and 70 per cent payable 
over 10 years. This was 
accepted jo principle in 
November and this week was 
formally approved by over two- 
thirds of the creditors — the 
legal requirement. 

Meanwhile company sources 
insist that there has been no 


deal., with Jhe Government 
write-off tax and social secu 


V ... - PAYMENT OK_COUPOI 

"Wibf -nitmrwm: to fli* Katie* « decteraHon <5f ^dhrMcirds MvcRIsvd In th* 
vraxi on |2tb D*CHnl«f. 197B,.'4fie fottotdng .iqfomiataoa ts published tor thm 
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-acie-. lAJ-'-Wbar* listfnfl •• forms niay Tie obtained, or at Credit Lyonna 
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. lOajrp, and Jf-in. .. , . 

■■■...Booubac ot Sputlv .Africa noo-CMldent shareholders' "tax will De deducted 
at Ule rate. ofSS-per cent tram <ne dlrkMutt. -oeraDle in rafuect of share 
;«tms comras at tDfc- undermeirtSoned c^wnoanlea.' Uofted Kingdom income tax 
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' currency -per 'tbare. . . . 
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: . lax. at 15% 


Less UUC. toco hie tax .at 
18%. (See imee»- . 
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Secr e taries of tto C oa um sles In Ida U sited lOuedemi 
Cbartcr Copsoildeted Limited. 

40. Hoiborn Viaduct. London- ECtp 1AJ. ; . 

4th January; 1979 . 

NOTE. — Both comps nles ''ham. been ajkadvUir '.tint, .'Comm tetlnners Pf Inland 
Revenue to state:— 7 - 

Under tfte Double . Taxation Apreement betvraM .the United Kloodom and 
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BLAOCWpOO MORTON '* SONS 
(HOLDINGS) UMITEO 



both dates inclusive. . . 

By Order-, of the 
A M. EE 
■unwld* Works. 
KHmantodc. . ■ •; 

29ft). nccembw, 1 97%. ’■ 



CAItCLO 1 ENC I NEEK I NG CW U P - 
- LIMITED .- 

NOTICE IS HEftEflV b'VEW tturt f -tte 
Traisrter Register Of the OrdloarT Slwrci' 
will be. cfesed .« 3 jn.m. on _ 

January* -1979." *or the preparation . or 
dlrldend warrants. -. 

By Order of th* Board. 

. .I- _A: CUEROEN. SWOtarv* ... 
Hlohtown Road, 7 • ■ 

Cleckfcwton. - ■* • 

Etta January. ] 978. ‘ 
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The Directors af the Comnaw ten 
declared,, u Interim- aMderal tor 197B 
ol 70- PB.noc-oa- A and B shares and 
28 FB ra. C-Sharaa (»* latter. 40% 
paid up). 

Payment will- be, made toy Belgian franc 
Draft, by transfer to a IF account or. 
In steflins U flankers •- sight buying rat* 
for BFs on- day. of .'presentation 
option of the bolder, against presmtaj- 
tlon of coupon -No.- '21. -.at -the offices Of 
■ Henry Schrader Wagff ^ Cft Limited; 


.Banout: 
London. 
Am.- and 


120; CfwtansTdc. Lendott, E.C2. c 
Beige Limited. 4,-- BWwssate. 

R.CJ. b e tw e en the (mure or ICt 
2 _pjn. ( Saturdays -excepted) Ob or flftier 
Tuesday, 23rd January. - T979. •' - 

U.K. Tax will be deducted ; ffomr tb* 
net dividend unless • lodgements .- urt 
accompanied by the. necessary AiMavlts, 
Payments can only be u»*de » • per- 
sons residing outslda th* Belgo-tAnem- 
naora Customs Union. ■' ~ ' - 

'Under ■ the terms of tt»e U.lCJBslglnm 
Double Taxation Convention ■ shareholders 
rmiidlna ;fn the I/. 1 C. .are ellglBle. upo n 
submirang" a du«V compfewd torn- CTG 
Slv. (C.bj to a paitfel relmtwijcmcpt ^l. 
Belgian Wtthholdiao. Tax equal to 6 OS% 

° f tuAhc?* jutormWlgn* ffjeculred, can 
be obtained from- the -above-mulrttonM. 
Apents.- 


- • JAMES UATT1E UMTTKD 

-• NOTICE IS HEREBY GIVEN ttwC_t*Ur 
"6% Preference Shat* Transfer goo** at 
the- . Compaav wllL‘ be tloscd jrom dfe 
.24ft). to the 31st January, 1979. both 
dates Inclusive. 

.By Order or the Board. 

-G. T. LOWNDES. Secretary. 

71-78. Vktprfe, Sir A 
Wolverhampton. 


SAVK 


AND PRO8PEK FINANCIAL 
. SECURITIES' FUND 


Coupon'. TiS fells; due. tor payment on. 
Igtft January. J979,. at a rate of O.Blp 
per .. Financial-- .SMwhUes Fund jjolt. 
Coupons should be presented to the RCnrul 
Kk « Scotland Limited, Lombard 
Street Office. P.o. Boar t'2, B2. Lombard 
SirceL London EC3P.3DE, from whom 
listing form* can be obtained;. .ConPwyL 
nuns* tie lodned by an autbofteed dop^-. 
tuy And left three- days for emmJnaDon, 


TRAVEL 


\ENTUKING 

is taking salt 
and butter 
in your tea. 

Find out abont Ventorio" in 
Saturday's Financial Times. 



ector 


for tLe Britislx subsidiary of a major European industrial 
group. Tbe company, "with, the Head.Office in Southern 
England, has a turnover of ^lOm in timber based 
products’ fiom three plants. 

• responsibility is for the UK operation. The key task 
is to achieve profit targets by improved productivity and 
vigorous marketing in a highly . competitive market. 
New product development is a longer term objective. 

- -SUCCESS IN GENERAL MANAGEMENT of an industrial* 
company with stringent financial controls and a pene- 
trative marketing style is essential The requirement is 
for senior management experience in both marketing 
and production. 

- salary towards £20,0 00- 

Write in complete confidence 
• to C.A. Riley as adviser to the company. 

TYZACK & PARTNERS LTD 

>L\NAGEMENT CONSULTANTS 


TO HAIXAAt STREET 


and. 


LONDON t WIN 6dJ 


12 CHARLOTTE SQUARE * EDINBURGH EH2 


So raucb energy has been 
absorbed by this lengthy solu- 
tion that few people have 
stopped to consider the com- 
pany's chances of future via- 
bility. Existing debts have been 
cut by approximately Pta 2bn, 
but the high cost of credit and 
the continued recession could 
have a serious negative impact 
on the restructured organisation, 
which is currently working short 
time (employees work one week 
on/one week off). Orders show 
no sign of picking up in the 
capital goods sector. 

The company aJso suffers 
financially from the Spanish 
practice of capital goods manu- 
facturers having to help find 
financial guarantees for pur- 
chases of their products. 

Moreover, management cannot 
operate effectively until a new 
Board is appointed. The unions 
claim to be running the show 
at the moment. For instance, 
it is they who took the initiative 
and went to INI to insist that 
it give as much of its future 
business as possible to Babcock 
— an assurance INI has given. 

But the main source of 
strength (and weakness) is the 
Government, which, by pushing 
hard for the approval of the 
energy plan, can reactivate work 
on power plant construction. If 
this is delayed much longer. 
Babcock risks further financial 
difficulties and the possibility of 
being wholly taken over by the 
Government as a real lame duck. 


WILLINGNESS TO WORK A8R0ADJ 



Working overseas 
loses some of 
its glamour 


THE SIRENS who seek to lure 
Britain's senior managers away 
from these shores were rather 
muled in 1978. The call of the 
wild — high pay, low taxes, warm 
climates and all the other 
attractions to be found overseas 
— is no longer.so enticing to the 
top executive according to the 
latest survey* from Business 
Development Consultants (Inter- 
national). 

Each year BDC, part of Minet 
Holdings, asks senior managers 
in Britain, earning, on average, 
more than £15,000 a year, 
whether they are more or less 
keen to work abroad. For the 
first time in five years more 
than 50 per cent of the sample 
have replied that they are less 
inclined to work overseas. 

“The glamour of much over- 
seas work has faded,” explains 
Terence Hart Dyke, managing 
director of BDC. “This is partly 
due to managers returning pre- 
maturely or without having 
saved the money they had ex- 
pected. and partly because of a 
slow down in development in 
spme overseas areas, such as in 
the Middle East." The survey 
shows a 40 per cent drop in the 
popularity of the Middle East 
as a place of work. 

Compared with 197G, the year 
of most apparent dissatisfaction 
at home, there is a radical 
difference. Then 86 per cent of 
the sample was more keen to go 
overseas compared with 47 per 
cent in 1978. 

Perhaps more significant is 
tlie number of managers who 
have actually looked for work 
overseas. Only 15 per cent did 
so last year, compared with 18 
per cent in 1977 and 27 per cent 
tbe year before that. 


Not surprisingly the prime 
motivation among those willingr 
to work overseas — and this has 
been true in each year of the 
survey — is for greater rewards. • 
In 1978, 59 per cent of the 
sample gave this as the main 
reason, a proportion which has 
increased steadily year by year. 

Comparatively few executives 
gave “lower taxation” as the 
main reason for wanting to 
work abroad, 21 per cent in 
1978, a fall of 5 per cent on the 
previous year but broadly in 
line with the two years before 
that 

Inducements 

But sending managers over- 
seas can still provide headaches 
for companies, according to the 
survey. It is not that they won’t 
go, 81 per cent of employers 
reported no difficulty in per- 
suading their managers to work 
abroad, it is getting them back. 

According to BDC 68 per 
cent of companies have trouble 
in getting managers back to the 
UK because of the higher net 
earnings that they receive 
abroad. 

A number of companies have 
to resort to special inducements 
to encourage managers to 
return. In 57 per cent of the 
cases reviewed the companies 
paid above normal UK salary 
levels, 23 per cent “arrange for 
some overseas remuneration,” 
IS per cent of case* continue 
to pay school fees, and 11 per 
cent continue overseas benefits. 

* Working Abroad 1978,- 
six popes, price £10, is avail- 
able from BDC (International), 
26 Dorset Street, London. Wl. 


Jason Crisp 




UNIVERSITY OP BRISTOL 

FINANCE OFFICER. ■ 

, Applications ar* invited lor appoint- 
manl as Financa Officer or the 
Univarsity, which post will become 
vacant on July 31si. 1979, OH the 
retirement ol Mr. T. Bertram Smith, 
M.A.. F.C.A. ' The salary of lha 
post wiH be acewdinfl.io ago and 
'axperianm. Suitably qualified can- 
drdatfts are iiwitsd 10 submit 
applications by 5th February. Par- 
ticulars ot lha appointment may be 
Obtained from the Officer in Charge 
. of Parsonnal Administration, Univer- 
sity of Bristol. Senate House. Brisiol 
'fi«8 1TH. fit is requested that 
reference AGWM/CVGH be quo«d 
at the heading of all communica- 
tions.}. 


KUSKlN COU.CCE is oroswaflng to 
appoint a V(ce-I»rlr*cip*i, as from 
SeptembnyOctote 1979. to are as 
Deputy to PrliKinl and take respon- 
sibility lor some areas or College work 
and derdorment. plus tMOi/no Ju 
social studies, according to quinjtt- 
UWL Good degree. axpari*«re of adult! 
■ rfcers* education or other referent 
i b«r Mueation owin' bfe. Current 
— MV scale ^ £B.760-E9.263: UA5. 
Details from General Secretary, tos*in 
Collage. Oxford. Closing data H 
January.. 1979. 


ART GALLERIES 


MALL GAtLERIES, The Mall, S.W.l. 
Heskcth Hubbard Art Sodew. Annual 
Eofrlhtefen. Deify 10*5. Until 13 January. 
Admission tree. 


INVESTMENT VALUER 

We are Rooking for an ambitious person 
in mid/late twenties to join onr expanding 
Investment Department. 

The successful candidate will have a profes- 
sional qualification and/or a degree and have 
had experience of Investment or Valuation 
work. 

Salary commensurate with ability and 
experience. Staff pension fund, opportunity 
to join the profit-sharing scheme. 

■ Applications marked ‘ Private and confiden- 
tial'* should he sent to the appointments 
partner. 

Knightftank&Rutley 

20 Hanover Square London VV1R OAH 
Telephone 01-629 8171 Telex: 265384 


r—— * 
I 
l 
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Headof 
Legal Services 

For a very well known British group with wide ranging 
interests at home and overseas in building, civil engineering 
-and construction. *. 

• the role Is to provide a comprehensive legal service 
to the entire group. 

• broad experience of UK and international law and 
of managing a large qualified team in a major business 
corporation is required. 

• ^20,000 is the likely salary; location London. 

BARRISTERS or SOLICITORS to whom this appointment 
would be of interest are invited to write in confidence to 
N. C. Humphreys as adviser to the group. 

TYZACK & PARTNERS LTD 


■MANAOEMSNT consultants 


ID HALLAM STREET 
II CHARLOTTE SQUARE 


and 


LONDON WIN 6DJ 
EDINBURGH EH 2 4DN 


?■ 1 






Managing Director 

S. England c.£15,000 + car 

This advertisement, necessitated by an “in-house” promotion for the existing 
incumbent, is aimed at established general managers (or senior functional 
directors wishing to enter general management) probably around 40. 
preferably engineers but, Lr not, evidently capable of flourishing in an 
engineering environment. Their records will suggest commercial acumen, 
intellect well above average and the ability to get the best out of their people. 
"Whatever their background, they will agree that an MD's essential role is to 
set marketing strategy and profitable'operating objectives — and then to 
ensure that these are achieved. We offer a profitable and stable company, with 
potential for further expansion of exports, membership of a respected 
international group, and virtual autonomy; ail in a very pleasant part of the 
country (away from the London area). 

The company has a subsidiary in Germany (the general manager of which will 
be directly responsible to the appointee) and manufactures and services a range 
of capital equipment for the food and chemical industries. It also contracts for 
complete process plants when thm approach. is needed to sell its proprietary 
machinery. Turnover of ail the UK company is around £7m which figure can be 
increased by greater exports to developing countries. 

Applications, from male or female candidates, in complete confidence piL'ing 
full details to: 

Group Managing Director, Box A. 8586. Financial Times, ID Cannon Street, 

EC4P 4BY. 
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Europe must 
do better 


BY JONATHAN CARR IN BONN 


DO THE Western Europeans 
deserve to be taken seriously? 
President Jimmy Carter must 
have been asking himself the 
question as he made for the 
Guadeloupe conference with 
West German, French and 
British leaders. 

Mr. Carter had been led to 
expect the entry into force on 
January I of a new European 
Monetary System (EMS) which, 
its authors said, would help the 
dollar. True, some critics felt 
the EMS was built on sand.. 
Others, on the contrary, felt The 
system might eventually pro- 
duce a significant, alternative 
reserve asset to the dollar — a 
development not necessarily 
helpful to the stability of the 
international monetary system. 


Initiative 


Nonetheless, the Europeans 
led by Chancellor Helmut 
Schmidt and President Valery 
discard d’Estaing were clearly 
in earnest. Even for a President 
with a Middle East peace settle- 
ment, Iran and Turkey (among 
other things) on his mind, the 
EMS seemed to be a notable 
political initiative. 

And what is the result? Mr. 
Carter must feel he has wit- 
nessed a European Community 
circus in which farming clowns 
have managed to pull the rug 
from beneath the troupe of 
acrobats, the European Council, 
nominally topping the bill. That 
is. of course, a highly seasonal 
event — but not quite what had 
been hoped for. Indeed, the 
impudence of it takes the 
breath away. 


No doubt President Carter 
will be looking for some clarifi- 
cation in Guadeloupe (not o£ 
course from Sir. James Callag- 
han who, by accident or design, 
has kept himself happily apart 
from the shambles). Meanwhile 
who can blame the President if 
he permits himself an ironic 
smile— he who used to be 
pilloried by the Europeans for 
entertaining visions which had 
Jiltle to do with the bard 
realities of power? 

It hardly needs saying that the 
apologists in Europe are now at 
work. We are told that the dollar 
is weak, not least because of un- 
rest in Iran, and that it is there- 
fore better to wait on the EMS 
anyway. But then— —the EMS was 
supposed to help the U.S. 
currency, was it not ? And there 
is no certainty that the unrest 
in lean will go away soon— or 
that, if it does, it will not be 
replaced by unrest elsewhere. 
To wait until the dollar is strong 
(however that may be defined) 
and the problems over is to 
decide to' do nothing indefinitely 

Others remind us that when 
the date of January 1 for the 
EMS was decided last July, it 
was really a most optimistic 
target . which has been only just 
missed. What does it matter, 
it is asked, if the system were 
to start operation, let us say, one 
month later when the farm 
ministers, have' sorted out 
matters to their satisfaction? 


Credibility 


President Carter is not alone 
in asking how it could happen — 
and is not likely to feel happy 
about the explanations he has 
heard so far. Can it be that 
agricultural problems alone 
were responsible — .matters 
which, from Washington at 
least, must seem equalled in 
their triviality only by the 
passion which they arouse in 
otherwise civilised European 
adults? ft hardly seems credible 
— but then it would not be the 
first time that the Europeans 
had determinedly concentrated 
on the apparently inessential. 

An unkind American Presi- 
dent might feel inclined to 
suggest that the European Com- 
munity should follow up the 
Treaty of Rome by choosing the 
• Emperor Nero as its patron and 
a lyre set against a burning city 
as its emblem. 


The answer is that it matters 
very much when the heads .of 
state or government of the nine 
Community countries take a 
unanimous decision on what 
they say is of historic import- 
ance on December 5 ahd 
then permit discord among farm 
ministers to undermine it on 
December 19. Even to those 
whose minds are dulled by ex- 
cessive consumption of alcohol 
over Christmas ahd New Year 
tor by stultifying discussion of 
the history of Monetary Com- 
pensatory Amounts in EEC farm 
trade); it must be clear that this 
topsy turvy procedure under- 
mines the credibility of 
Europe’s leaders and is the 
worst: : possible psychological 
preparation for eventual intro- 
duction of . the EMS. If the 
Europeans, -want to be taken 
seriously by the Americans. 
They will surely, have to do* 
better than this. w. . 
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SNOWDON 


SNOWDON looks ai its most 
impressive at this time of the 
year. Clothed in snow and ice 
under a cold blue sky it looks 
almost as spectacular as a 
Himalayan peak nearly ten times 
its size. But beneath the fine 
winter coat, all is not well with 
the highest mountain in England 
and Wales. It may have with- 
stood thousands of years of 
erosion by snow, ice, wind and 
water, hut the famous peak is 
now suffering grievously from a 
new agent of erosion — man. 

Anyone who has inspected 
Snowdon (Yr Wydffa as it is 
called in Welsh) more closely 
during the summer months will 
have seen the tremendous 
damage being caused to the 
mountain's fabric by visitors. 
Ever since the Reverend Bingley 
clambered one of Snowdon’s 
main cliffs, Clogwyn Du*r Arddu, 
in search of botanical specimens 
(incidentally, the first recorded 
rock climb in Wales), Snowdon 
has been attracting ever increas- 
ing numbers of people. 

The dramatic glaciated land- 
scape is a mecca for geologists, 
climbers and mountain walkers. 
The collection of flora and fauna 
is renowned among naturalists 
throughout Europe and some 
4.000 acres of its slopes, includ- 
ing the summit, are designated 


a national nature.reserve. Count- 
less thousands have gone to the 
summit on the unique rack and 
pinion railway from Uanbeiis, 
built at the end of the last 
century. 

But it is only in the last 15 
to 20 years that the stream of 
visitors has built up into a flood. 

The mobility afforded by the 
motor car and the popularity, of 
mountain pursuits has turned 
Snowdon into an irresistable 
attraction for a very wide public 
indeed. 


Getting on for half a million 
people now reach the summit 
each year either on foot or by 
train, leaving behind them a 
major problem of serious foot- 
path erosion, litter disposal and 
damage to fragile habitats and 
the workaday needs of local 
sheep farmers. 


New footpaths 


In a recently published report, 
the Snowdonia 


ia National Park 
Authority draws a parallel with 
Hyde Park, pointing out that the 
park would look appallingly 
damaged and scruffy after a 
summer’s wear and tear without 
proper management' ahd a large 
labour force to look after it. By 
contrast the care and attention 
which Snowdon receives is 
presently limited to the valiant 
efforts of the railway company 
and a few wardens and volun- 
teers and the mountain shows 


The scheme sets out a five 
year programme starting ia the 
spring this year, which will con- 
centrate an three main areas. 
On the summit new footpaths 
will be laid out between .the 
railway terminal building and 
the summit cairn, and facilities 
— particularly for water and 
sewage disposal— will be im- 
proved. 

On the mountain slopes 
priority will be given to restora- 
tion and maintenance of the 
footpath network so as to pro- 
vide a stable walking surface. 
But the scheme will also include 
the repair of damage to farm- 
land and, where necessary, re- 
routing of footpaths to prevent 
future damage. 


Scandal hits a racing Prince 


AT THE end of Queen Anne's 
reign it was generally expected 
that George I would have tittle 
love for racing, and this sur- 
mise proved correct His 
successor, George II. proved to 
be equally uninterested: but bis 
son. the Duke of Cumberland, 


The Prince Regent was prob- 
ably the most ardent royal fol- 
lower that racing has had. His 
stable at Newmarket often 
varied in numbers according to 
his finances, but the size of his 
operations can be gauged by 
the fact that in the' years 1788 


DOMINIC WIGAN in this fourth article 
on the history of racing describes the Great 
Escape Scandal. 


was one of the most noted 
figures in racing of any period. 
Not only did he breed Eclipse, 
lie was the most influential 
racing man of his time. 


to 1792 he won 185 races worth 
over £30,000. 


George III, for his part,, had 
virtually no interest in the 
sport, although he ran the occa- 
sional horse under the assumed 
name of Thomas Panton. How- 
ever; he must take some credit, 
insofar as the Turf is concerned, 
for he was father to the Prince 
Regent, later to be George TV. 


Of the many controversial 
situations that the Prince Regent 
became involved in, none in 
racing was more so than the 
great Escape Scandal. In this 
affair the Prince "Regent's 
horse, Escape, completely 
reversed form with two rivals 
against whom be had run an 
the previous day. 

An uproar was followed by a 
Jockey Club inquiry, and this 


led to the Prince Regent feel- 
ing obliged to finish his racing 
interests at Newmarket 

King William' IVs knowledge 
of racing was soon made known 
for after his accession the 
nautical monarch, in answer to 
bis trainer's question as 
which horses he would like to 
run at Ascot replied: ‘ r Why 
the whole squad — first-raters 
and gunboats. Some of them, 
suppose, must win." 

Queen victoria, though never 
owning horses, sometimes raced 
at Ascot, and on one occasion 
decided to ask a four-stone boy 
jockey called Bill his weight 
“Please, Your Majesty," came 
the reply, “my master said 
was not to tell my weight to 
anyone." 


In contrast to Queen Victoria, 
Edward VII was as keenly inter- 
ested in racing as the Prince 
regent had been and, unlike 
some previous monarchs, was 
determined to breed his own 
runners. From the mare Perdita 
EL he gained Florizel H, Persim- 
mon and Diamond Jubilee. 



BBC 1 


t Indicates programme 
in black and while. 


S.55 am Paddington. 10.00 
Jackanary. 10.15 Scooby Doo. 
10.25 The Cossack’s Horse, *11.20 
Buck Rogers. 12.00 Fantastic 
Journey. 12.45 pni News. 1.00 
Pebble Mill. 1.45 Trumpton. 
2.00 Tennis: Braniff Airways 
World Doubles Championship. 
3.20 Glas y Dorian. 3.53 Regional 
News for England (except 
London). 3.55 Play School (as 


BBC-2 11.00 am).. 4.20 Hong 
Kong Phooey. .4.30 Jaekanory. 
4.45 Horses Galore. 5.10 Grange 
Hill. 5.35 Ludwig. 

5.40 News. 

5.55 Nationwide (London and 

" South-East only). • : ; 

6.20 Nationwide. 

6.55 The Rockford Files. 

8.30 Citizen Smith. 

9.00 News. 

9.25 Running Blind. 

10:15 Up, up and Away 
(London and South-East). 
10.45 Regional, National News. 
10.50 Tennis 

11.30 The Late Film: “What’s 
New. Pussycat?’*. 

AH Regions as BBC-1 except at 
the following times: — 

Wales— 1.45-2.00 pm Sloncyn 


F.T. CROSSWORD PUZZLE No. 3,863 



to 


ACROSS 

1 Doctor leading soldiers 
ship in marsh (6) 

4 Vie with learner inside and 
finish (8) 

9 Money for special gift W 

10 Waterfall that could spoil 
view (8) 

12 Speed regulator boss (S) 

13 Fish going to river-head may 
be seen on ice (6) 

15 Canvas coyer for wine? (4) 

16 Fish with eastern rope (7) 

20 Dance as leader of troupe to 
give stability (7) 

21 Variety of hose or other 
footwear (4) 

25 Dallv with sweet (6) 

26 Inclination to write song (S) 

28 Shop in the red made good 

(8) 

29 Writer of plagiarism in the 
south-east (6) ■ 

30 Patrimony and how old she 
must be to accept it (8) 

31 Object to be aimed at for 
sailor to acquire (6) 


vehicle for game (6) 

8 Gain 1 with violence and with- 
out legal offence (6) 

11 Doctor going to mass-meeting 
to all intents and purposes 

(7) 

14 Render by means of accept- 
ing the end (7) 

17 Packet to send by post with 
craft (4-4) 

18 The start of central heating 
could be deceiving (S) 

19 Garment or article of under- 
wear people take initially 

(8) 

22 Formality of putting 
heavenly body over church 
(6) 

23 Collide with ’er mouth? 16) 

24 Plant two airmen with first- 
class return (6) 

27 Mount in November gallop 
(4) 


Solution to Puzzle No. 3,862 


DOWN 

1 I follow with German crowd 
to appease (8) 

2 Bearing upon Engineers on 
east coast of Mediterranean 
( 8 ) 

3 Guard despatched on rail- 
way (6) 

5 In for a lesson it’s said (4) 

6 Putting down floor-boards 
( 8 ) 

7 Orientals going round farm 



Sponcyn. 5.55-6.20 Wales Today. 
6.55 HeddLw. 7.25 Tom and 
Jerry. 7.40-8.30 Star Trek. 10.15 
Kane on Friday. 10.45-10.50 
Regional, National News. 

Scotland — 5.55-6.20 pm Report- 
ing Scotland. 10.15 Spectrum: 
Poet with a Camera (Margaret 
Tail). 10.45-10.50 Regional. 
National News. 

.England — 5.55-6.20 pm Look 
East (Norwich): Look North 
(Leeds. Manchester. Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol): , South 
Today (Southampton); Spotlight 
South West (Plymouth). 10.15- 
10.45 East ( Norwich ) In The 
Country; Midlands (Birming- 
ham) Where Is Lucy? North 
(Leeds) Springtime with Geof- 
frey Smi th at Springfields. 
Lincolnshire: North East (New- 
castle) Friday North: North 
West (Manchester) Unlucky For 
Some: South ( Southampton ) A 
Year From Now . . . ; South West 
(Plymouth) Peninsula; West 
(Bristol) XTC. 

BBC 2 


11.15 Police 5. 

11.25 The London Programme. 

12.25 am George Hamilton IV. 
12.55 Close: Michael Barrel! 

reads from the diary of 
Nijinsky. V 

AU IBA Regions as London 
except at the following times: — 


11.00 am Play School. 

3.20 pro Tennis: Braniff Air- 
ways World Doubles 
Championship. 

5.30 News on 2 Headlines. 

t5.35 Charlie Chaplin in “The 

Cure.” 

6.05 Mathematics into pictures 

7.05 Mid-evening News. 

7.10 Maidens' Trip 

5.30 Country Game. 

9.00 Pot Black 79. 

9.25 Film International: 
“ Cousin. Cousine." 

11.00 Jazz from Montreux 

11.50 Late News. 

12.05 am Closedown. (Reading.) 

LONDON 

9.30 am “ Taiwan and the 
Jungle Boy.” 11.50 Nobody's 
House. 11.30 Westway. 12.00 
A Handful of Songs. 12.10 pm 
Stepping Stones. 1&30 Dynomutt 
1.00 News, plus FT Index. L20 
Thames News. 1.30 Sounds of 
Britain. 2.00 Friday Matinee: 
“ Roll Freddy Roll,” starring 
Tim Conway. 3.20 Heart to 
Heart 3.50 The Sullivans. 4.15 
The Doorabolt Chase. 4.45 
Magpie. 5.15 Thames Sport. 

5.45 News. 

6.00 Thames at 6. 

6.30 Father Dear Father. 

7.00 The Muppet Show. 

7.30 Sale of the Contury. 

8.00 General Hospital. 

9.00 Best Sellers. 

10.00 News. 

KUO Best Sellers (continued). 


ANGUA 

9.30 am On me Twelfth Day. 10.00 
Wilkie on Water. 10.2S Take a Bow. 
10.50 You Cap Make It. 11.10 Where 
the Hell Are We? 11.40 Oacar. 11.65 
The Sweet S6gar Doughnut. 12.30 pm 
Friends of .Man. 1-25 Anglia. News. 

2.00 HousOparty. 2-25 Fndjy Film 
matinee: •* Three For The Road." 5.15 
Sam. 6.00 About Anqlla. 11.15 The 
Libers co ’ Show. 12.15 am Police 
Surgeon. 12.45 Christians in Action. 

ATV 

9 JO am The Adventures of Pinocchio. 
10.15 Survival. 10.40 Wilkie on Water. 
11.06 Lord Tramp. 11.30 The Princes* 
of Tomboao. 12.30 pm Sounds of 
Britain. 1.20 ATV Newsdesk. 1.30 
Movie Matinee: " Drum Beal." Starring 
Alan Ladd. 3.50 The Practice. 5.15 
Happy Days. 6.00 ATV Today. 11.15 
Mary Hartman, Mary Hartman. 11.45 
The Mel Brooks Interview. 

BORDER 

9.30 am The Undersea Adventures 
of Captain Nemo. 9-35 Untamed World. 

10.00 Wilkie on Water. 10.25 Take a 
Bow. 10.50 You Can Make It. 11.10 
Where the Hell Are We? 11.40 Oscar. 
11.56 The Sweet Sugar Doughnut. 12.30 
pm Lifestyle. \13Q Border News. 2.00 
Matinee: ” Great Catherine." 5.16 
Gamock Way. 6.00 Looka round Friday. 
6 JO Welcome to the Ceilidh. 11.15 
The London Rock and Roll Show. 
12-10 am Border News Summary. 


CHANNEL 


1.18 pm Channel Lunchtime News 
and What's On Where ZOO The 
Friday Matinee: ” Funeral In Berlin.” 
5.15 Friends of Man. 6.00 Report at 
Six. 6.35 TBA. 1028 Channel Late 
News. 11.15 The Electric Theatre Show. 
12.10 am New* and Weather in French. 


pm Gold is Where You Find It. 12) 
Report West Headlines. 1.25 Report 
Wales Headlines. 2.00 " Brenda Starr,” 
starring Jill St. John. 5.15 Leveme 
and Shirley. 6.00 Report West. B.15 
Report Wales. 6.30 Oh No It's Selwyn 
Froggitr. 11.15 Survival Special. 

SCOTTISH 

9.30 am Friends of Man. 10.00 The 
Violin. 10.30 Take a Bow. 10.50 You 
Can Make It 11.15 Where the Hell 
Are We? 11.40 Oscar. 11.55 The 
Sweet Sugar Doughnut. 12J0 pm 
Lifestyle. 1-25 Nawa and Road and 
Weather. 2.00 Friday Matinee: ” The 
Family Nobody Wanted.” 5.15 Mr. 
and Mrs.. 6.00 Scotland Today. 6.30 
Steve Jones illustrated. 7.30 Christian. 

9.00 Veosa. 10.30 Wovs and Mean9. 

11.00 Late Call. 11.06 Appointment 
With Fear: ” The PsvchnoRTh." 

SOUTHERN 

9.30 am Stationery Ark. 10.00 W*lkle 
on Water 10.25 Tjke a Bow, 10.50 
Yon Cen Make It. 11.10 Where the 
Hell Are We? 11.40 Oscar. 11.55 The 
Sweet Sugar Doughnut. 12.30 pm 
Farmhouse Kitchen. 1.20 Southern 
New*. 2.00 Houseparty. 2.25 "New 
Qripmal Wonder Women." .5.15 
£. avome and Shirley. 5.4n Weekend. 

6.00 Day by Dav. 6.00 Scene South 
East ISouth Eaar Area only). 8.30 
Out of Town. 11.15 Southern News 
Extra. 11.25 Soao. 11.55 The Bee- 
trie Theatre Show. 

TYNE TEES 

8.30 am The Good Word, followed 
by North East News Headlines. 9.35 
Spiderman. 10.00 Wilkie on Water, 
10.25 Taka a Bow. 10.50 Clue Club. 

11.10 Where the Hell Are We? 11.40 
Oscar. 11.55 The Sweet Sugar Dough- 
nut 12.30 pm Lifestyle. 120 North 
East News end Lookeround. 2.00 
Friday Film Matinee : "Message to 
my Daughter.’/ 5.15 Mr. and Mrs. 
6.00 Northern ' Llle. 6.25 Sportstime. 
II.ISThe London Rock and Roll Show. 

12.10 am Police Surgeon. 12.35 
Epilogue. 

ULSTER 


GRAMPIAN 

9.25 am First Thing. 9.30 The Lost 
Islands. 10.00 Wilkie on Water. 10.25 
Taka a Bow. 10.50 You Can Make It. 
11.10 Where the Hell Are We? 11.40 
Oscar. 11.55 The Sweet Sugar Dough- 
nut. 12.30 pm Survival. 1.20 Grampian 
News Headlines. ZOO Friday Matinee: 
” She Wore a Yellow Ribbon." 5.15 
Woobinda. 6.00 Grampian Today. 6.35 
Sporuul). 7.30 Welcome to the 
Ceilidh. 11.15 The Entertainers: Tom 
Paxton. 11.45 Reflections. 11-50 
Grampian Lata Night Headlines, ' 

GRANADA 

9.30 am Sesame Street. 1025 The 
Amazing Chan and the Chan Clan, 
10.50 The Nature of Thinga. 11.15 
The Axe and the Lamp. 11.25 Clapper- 
board. 11.45 Song Book. 12.30 pm 
The Amazing World of Kreskm. 1.20 
This Is Your Right. 2.00 Friday Matinee; 
John Aldenon in Please Sir." 5.15 
Mr. and Mrs. 6-00 Grenade Reports. 
6.30 Kick Off. 11.15 Celebrity Concert. 
12.15 am Weslsida Medical. 


10.00 am Wilkie on Water. 10.25 
Take a Bow. 10.50 You Can Make It. 
11.10 Where the Hell Are We? 11.40 
Oscar. 11.55 The Sweet Sugar Dough- 
nut. 12-30 pm Lifestyle. 1.20 Lunch- 
time. 2.00 Friday Matinee : "Roll 
Freddie. Roll." 4.18 Ulster News Head- 
fines. 5.15 Mr. and Mm. 6.00 Good 
Evening Ulster. 6.30 Sportacast. 11.15 
Bedtime. ’ 

westward 

9.30 am A Hole lot ol Trouble. 

Wilkie on Water. 10.25 Take B 
10.50 You Can Make It 11.10 Whore 
the Hell ere we? 11.40 Oscar. 11.56 
The Sweet Super Doughnut. 1227 pm 
Gus Honevbun'a Birthdays. IZ.’M The 
Cuckoo Waltz. 1.20 Westward News 
Headlines. 2.00 The Friday Matinee : 
"Funeral in Berlin." 5.15 Friends of 
Man. 6.00 Westward Diary. 6.35 Time 
Out. 10.28 Westward, late News. 
11.15 Spie s -- A n Electric Theatre Show 
Special. 12.10 am Faith for Life. 


10.00 

Bow. 


YORKSHIRE 


HTV 


9.35 am Dynomutt— The Don Wander. 
10.00 Wilkie on Water. 1020 Take a 
Bow. 10.60 You Can Make It. 11.15 
Where the Hell Are We’ 11.40 Oscar. 
11. 55 The Sweet Sugar Doughnut. 12.30 


920 am Wild. Wild World of 
Animals. 10.00 Oscar. 10.16 Tarsan. 
11.10 Winners and Losers. 11,35 Tell 
Me Why. 12.30 pm Lifestyle. 1.20 
Calendar News. 2.00 Friday Film 
Matinee : "Quick. Lot's Get Married." 
5.15 Sam. 6.00 Calendar (Emley Moor 
and Belmont edftions], 6.35 Calendar 
Sport. 11.15 The London Rock and 
Roll Show. 12.10 am Police Surgeon. 
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every sig n of long neglect. Th® 
reoort warns that while it is 
not going to sink under the 
weight of countless feet there is 
a danger that much of present, 
value will be lost. 

The National-Park Authority's 
solution has been to draw up 
what it calls the Snowdon 
Management Scheme to try to 
reconcile the conflicting 
demands of conservation, agri- 
culture. recreation and the 
tourist industry. 


RADIO 1 

(S) Stereophonic broadcast 
♦Medium Wave only 
S.OQ am As Radio 2. 7.02 Dove Lee 
T revis. 9.00 Peter Powell. 11.31 Paul 
Burnett. 2.00 pm Tony Blackburn. 
4.00 Andy Peebles. 5.30 Newsbaai. 
5.45 Kid Jensen. 7.30 As Radio 2. 
10.02 The Friday Rock Show (S). 
12.Q0-2J04 am As Radio 2. 


11.02 Tennis. World Championehip 
Doubles (report). 11.04 Brian Matthew 
introduces Round Midnight including 
12.00 Nows. 12.02-4.00 am News Sum- 


RAJDlO 3 


00E3EaHaEEEQ 


RADiO 2 

S.QO am News Summary. 5.02 David 
Allan (S) including 6.15 Pause for 
Thought. 7.32 Tarry Wogair <S) in- 
cluding 8.27 Racing Bulletin and 8.45 
Pause for Thought. 10.02 Jimmy Young 
CSj. 12.15 pm Waggoners’ Walk. 12 JO 
Pete Murray's Open House (S) in- 
cluding 1.46 Sports Desk. 2.30 David 
Hamilton (S) including 2.45 and 3.45 
Sports Desk. 4.30 Waggoners* Walk. 
4.45 Sports Desk. 4.47 John Dunn 
IS) including 5.45 Sports Desk. 6.4S 
Sporu Desk. 7.02 Take Your Partners 
a: the Radio 2 Ballroom (S). 8.02 

Ronnie Aldrich conducts the BBC 
Radio Orchestra (S). 9-45 Friday 

Night is Music Night (S). 9.55 Sports 
Desk. 10.02 Treble Chance. 10.30 
Fiesta de Dorita with Los Porsguayos. 


6.56 am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News. 8.05 Morn- 
ing Concert (S). 9.00 News. 9-05 

This Week's Composer : Schumann (S). 
10.00 Holiday Special (S). 10.20 Young 
Artists Recital (S). 11.20 Music for 

St. Mark (S). 12.05 pm BBC Northern 
Symphony Orchestra, part 1 (S). 1-00 
News. 1.05 Playbill IS}. 1.20 BBC 
Northern SO. part 2 (S). 2.10 Haydn 
Trio, concert part 1 (Sj. 2,55 Interval 
Reading. 3,00 Concert, pan 2. 3.40 

Bruckner (S). 4JB Young CompodOrs 
78 (S). 5-45 Homeward Bound (S). 
$6.30 News. $6-35 Ai Home : -Schnabel 
plays Beethoven. 7.30 Scottish National 
Orchestra, part 1. Leighton ($). 845 
Poetry Now. . 8.45 Scottish National 
Orchestra, pert 2 : Schubert- IS). 9-40 
Stories on 3. 10.00 Debussy piano 

recital (5). 10.50 BBC Symphony 

Orchestra (S). 11.55-12.00 Naw3. 


RADIO 4 

6.00 am News Briefing. 6.10 Farming 


Today. 6 .25 Shipping torecest. 6.30 
Today, including 6.45 Prayer for the 
Day. 7.00, 3.00 Today's News. 7.30. 

8.30 News Headlines. 7.45 Thoughr for 
the Day. 8.45 Granny’s VlJjgpe, 3,00 
News, 9.05 Baker's Dozen. 10.00 News. 
10.05 From our own correspondent.. 
10.38- Daily Service. 10.43 Morning 
Story. 11.00 Down Your Way. 11.45 
Listen with Mother. 12.00 News. 12.02 
pm You and Yours. 12.27 My Music 
(S). 12,55 Weather : programme news. 

I. 00 The World at Ona. 1.40 The 
Archers. 1.55 Shipping forecast. 2.00 
News. 2.02 Woman's Hour. 3.00 News. 
3.fB The Tor Sands Experience (S). 
4.35 Story Time. 5.00 PM ; News Maga- 
zine. 6.50 Shipping forecast. 5.55 
Weather; programme news. 6.00 News. 

9.30 Going Places. 7.00 News. 7.05 

The Archers, 7.30 Pick of the Weak 
(S). 8.10 Profile. 8.30 Any Questions? 
9.15 Letter from America. 9.30 Kaleido- 
scope. 9.59 Weather. 10.00 The World 
Tonight Including 1Q.25 Market Trends. 
10 JO Week Ending (S). 10.55 Fritz 

on Friday. 11.00 A Bock at Bedtime. 

II. 15 The Financial World Tonight. 11.30 
John Ebdan Just Before Midnight. 
12.83 News. 


. Around the base; of the moui)-' 
tain the scheme provides for . . 
the extension and landscaping . ' 
of car parking facilities and the: '. 
provision of a weather-forecast ;; 
ing system at all points where ? 
the public set out to climb - * 
Snowdon. An experimental bus ' 
service — the Snowdon Sberpar—.. ; 
has already been introduced, to 
encourage visitors not' to bring-; • 
their cars into the area and to.’ 
try to reduce pressure on 
vulnerable and overused parte 
of the mountain. ' - 


The overall cost of the scheme 
is estimated at £000,000 spread 
over the five ' years, funded <; 
mainly through grants from life 4 
Countryside Commission, the. > 
Welsh Office and other govern- 
ment agencies, ft will provide Y. 
employment for a workforce o£v ; .» 
around 40 estate workers. . 

But once the rehabilitation.^; 
and restoration of Snowdon are iY, 
completed, the authority.'!* 
stresses that an adequate work- ,. 
force will still be needed to en- s . 


sure deterioration does not set ^cts from the -character of 
in again. ' ^mountains. Part of the attrac- 


— . — 

The Snowdon Management; ‘tiba lies in the. element of 
Scheme has not been without ItsY danger and uncertainty and the 
critics. Traditionalists have. . ability of the mountain -waU^er 
argued in the past that the -to move safely over difficult 
mushrooming of arrangements ; terrain and judge the weather 
to chaperone, if not molly- V-f of himself. But most would now 
coddle, visitors seriously 'de-i. aeflept that, in Snowdon’s case. 


the weight of traffic is such i 
the mountain. can ho longer.]..^, 
left to look'after- Itself. Indeed^; 
purists gave up climbing Show-. , 
don* except at quiet times, of _ the 7 - 
year a long time ago. They how 
find ‘mountain solitude else- 
where in Snowdonia and- in the 
hills - &£ mid-Wales . - 7 - r ~ 




ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. CC 01.240 5296: 
Keacnrattons 01.836 31n I . 
ENGLISH NATlOnAL UPMA. 

mnnnors ig?a swet Award 
Outstanding Achievement in Opera’. 
Tonight A Wed. next 7.30 Tosco. Tom or. 


7.0 U Der Ro*Mifca«alfer uast perfJ Ti^esi 


next 7.uO Jonathan Milters prod. — 
Marriage a. Figaro 'Sung extremely 
wc'l t>» s s:rcng cast ' E-» Std. Thors, 
next 7.30 The Adventures ot Mr. 
Bra seek. 104 balcony seats avail, tbr 
ail pern. - from 10.00 on- dav of ,-aer* 


New Bukina February. 


COYENT GARDEN. CC. 240 1066. i 

(Gardencharge Credit Cards 936 6093.) 

TH* ROYAL OPERA ' 

Ton'C Mon and Thur 8.00 Salome. 
Tom or. 7.30 Un ballo In masdiera- 
( Kenny replaces Burrow**. Sartiioarff 
replaces Wtxdij 

THE ROYAL BALLET 
Tumor 2.00 La Fills mil gsrdee. -To* 
and Wed 7.30 Manon. 6S Amphl* sect* 

•trail, tor all pert a. Irom 10 am on Mr 

01 peri. 

THE TWO FIDDLERS. Children's Opera 
by Peter Maxwell Davies. Family 
entertainment lor S year etas unwardO. 
Ends tom or. Jeannetta Cochrane Theatre.; 
Oilhr 2.20 and S pm. Tkts. £1.50 from 

Royal Opera Hoote or 1 1 am-6.au pin at 

Jeanetta Cochrane Thestre 242 704D> 


3: 


ROYAL FESTIVAL HALL. 928 3191. 

Today and tom or. 3 and 7-30- Mon. 
to Ion, 13. Evas._7-30. Mat- Sa 
LONDON FESTIVAL BALLET 
In THE NUTCRACKER- Today * Matt- 
Loetoer. Jolley, Hayworth. Toniqbc 
Tarabust. Seiaotus. Hayworrii 


ftottberv: 
Feb. 24 


SADLER'S WELLS THEATRE, 

Ave. EC1. B37 1672. Until 
D'OYLY CARTE in 
GtLBERT AND SULLIVAN, 

Evm. 7.30. Mats. 5»t»- Z.SQ. Tonlflbt and 
tomorrow THE MIKADO. Mon. next ta 
Wrd. PATIENCE. L. 


THEATRES 


:?■ 

i 


A DELPHI THEATRE. CC. 01-436 7611.]! 

Evenings at 7.3D. S. 

Mats. Tburscay 300. Saturdays 4.00*# 
An Encnantlne New Musical. ^ 

IAIP 


BEYOND 

“HERE IS ™HAP£Y N FAM!LY SHOW.’ 
“ ROUND *Vo RUtf* FOR EVER.” . 


a™ 


SPECTACLAR 

Credit Card a> boaki^ ra ff<3S 7BT1. 


ALBERT from 8.30 am. 836 3*78. CC. 
Bkflfc B36 1 071-3. Party rates- . 
Evs- 7.45. Thur- Sat. A Tut. nert 4.30. & 
A THOUSAKrD TIMES WELCOME IS 
LIONEL BART’S 

“MIRACULOUS MUSICAL.” Fin. Timas. 
OLIVER „ 

with KOV HUDD , 
GILLIAN BURNS. MARGARET BURTON. 


ALDWYCH. ,836 6404. Info. E36 5332. 
ROYAL SHAKESPEARE COMPANY In 
repertoire. Ton’s. 7.30. Tomor. 2.00 6, 
7.30 AS YOU LIKE IT. ’ An evening Of 
rare enchantment " S. Tel. With: Bronson 
Howard’s comedy SARATOGA i Mon. 

Tues.). rsc also at the warehouse 
( see under W). 


THEATRES 


' 7J ° THK VijtY HORROB SHOW 
DON’T DKEAM IT. SEE IT." 


LYRIC THEATRE. CC. 01-037 3666- 

^ *- a j a o*T n - 3 - uo - nur ^ u - 

. ; flow R .ght lumena f INLAY ' 

br Eduardo de Flllpoo 
- ’ Directeu bv FRaNLO ZErPtRElt! 
Society or west End Theacre Arrards. 
ACTRESS OF THE YEAR 
COMEDY UF THE YEAR 
“ TOTAL - TRIUMPH/ 1 E. r New*. “AN 
ihfT- TO TREASURE.” iD. MIT. “MAY 
"ILL THE LYRIC FOR A HUNDRED 
YEARS.” Sunday Times. " 


I VJ I 


MAY FAIR THEATRE. 01-493 2031 
Until . Sat- Daily to-io- 2.00 and 3.00 
soorrs Christmas show 


MAY FAIR. 629 3036 (Green PV. Tube). 

Era 8.00. Wed. Mat. 3.00. FrL. Sat. 
B.15. a .45. WELSH NATIONAL CO. In 
UNDER MILK WOOD 


Dylan thomaa’a eomie mW»rpl«». 


Season mutt enrl Feb. 


NATIONAL THEATRE. - 

OLIVIER (ooen stage): Tonight 7.30, 
Tomorrow ZAS and 7.30 STRIFE by 


928 2252. 

ronl 


G alswo rthy. 

LYTTELT 


.TON (proscenium ■ stage* 1 Tonight 
.45. Tomorrow 3 and 7.45 BETRAYAL 
play bv Pinter. 


SJrraSLoi' ismali audltortomi: Tonight 
iitd ^ Tomnmrw B HAS WASHINGTON 


Tomorrow B HAS WASHIN 

LEGS? new comedy bv Charles Wo od 

Many excellent chew abat* all 3 theatrra 

ol pert. Car parte Restaurant 9 28 
Credit card book! nut 92 B 3052 


day ot 
2033. 


OLD VIC. CC. 01-928 7616. Back again 
lor a special Christmas SeMfjn. 

Until January 13 MATS. ONLY 
Dly. at 2-00. Extra pert*. Ton't. Tomor. & 
Jail. 13 at 5. also Jan. 12 at 10.30 am 
THE GINGERBREAD MAN. 

“A triumph . . worth tmreWng miles 
- to see.” BBC Radio. 


IPEN SPACE. Tuea.-Sun. B. (3B7 6969 

BRECHT’S RESPECTABLE WEDDING 
"Sheer, delight.” Grfn. “ Fascinating and 
• ■ thoroughly entertaining." F.T. 

. f JEXTENDED TO JAN. 21. 


.PALACE. _ CC. “ ,01-A37 6834. 


Mon. -Thur*. 8. Fri. AIM Sat 6.00 

JESUS CHRIST SUPERSTAR. , 

-by Tina Rise and Andrew Lloyd-Webber. 


PALLADIUM.’ CC 01-437 7373.- Tirtre 
- dallv 2.4S and 7-30. 

:’. DANNY LA RUE ■■ ’ 

aa- "Mem " t ,wi dow M Twiiklt tn 

ALFRED. 1 . M^CS as AHANAZAR 
DHV4 WATLfWfe. Brian MARSHALL 
and WAYNE SLEEP. On* of the beat 
dressed and funniest pantos to be staged 
at th* Palladium for years." C. -Mirror. 
■’The belly laughs come almost non-stoo *’ 
S. People. 


PICCADILLY .» JO JMB. 437.4506. 


AMBASSADORS. CC. 01-636 1171. 

Evs. 8.00. Tuea. 2.4S Sat. 5-00. 8.00 
JAMES SOLAM , _ 

"A superb performance. FT. 
GERALD FLOOD 
IN A NEW THRILLER 
WHO KILLED 

AGATHA CHRISTIE - ■ 


APOLLO. CC. 01-437 2663. E*5. 8.00. 
Mats. Thurs. 3.00. Sat. S.00 and 6.00. 
PAUL OA NEMAN LANA MORRIS 
DENNIS RAMSDEN 
CARMEL McSHAlRRY _ 

SHUT YOUR EYES AND 
THINK OF ENGLAND 
2nd WICKEDLY FUNNY YEAR. "Very 
very funny, great entertainment." N«W. 


ARTS THEATRE. 01-836 2132. 

TOM STOPPAPOS 
DIRTY LINEN 1 

"Hilarious / . . see It." Sunday Times. 
Monday to Thursday b.sq. Friday and 
Saturdays 7.00 ana 9.15. 


ASTORIA THEATRE. CC. during Cross 
Road. 734 4C91-439 8031. Mon.-Thura. 
8 pm- Frl. and Sat. 6.00 and BAS. 
ELVIS 

BEST MUSICAL OF THE YEAR 
EVENING STANDARD AWAPO 
SECOND GREAT YEAR. 

Group bookings 01*437 30S6. 


CAMBRIDGE. CC. 01**58 F'R6 
Eygs. 8.00. Mats. Thurs. and 'Sat. 3410. 
TROUBADOUR 
A new musical starring 
KIM BRADEN, JOHN WATTS 
The best British Produ-tlan ef a musical 
since " Camelot.” Brenda Marsnall. 
Capital Radio. 

CREDIT CAROS WELCOMF 


COMEDY. 

Los: 2 days. 


CC. 

Tomoht 


01-93B 2578. 

Tomorrow 


8.00 


5.15 Sr a so. 

* TT EKLANO 


The DUectsble BRI 

. JULIAN HOLLOWAY 
In a minting n“w comedy 
MATEI 


e»ITE1|ON. From 8.30 am. MO 3216. 

CC hkas. 836 1071. Evs. Mon. to Thur. 

. . an ? c * t * SA5 and *.3D "THE 
MOST HILARIOUS PLAY FOR YEARS.’’ 
Financial Times. 

GLCO joo 

_ , by, Michael Hastings. 

Comic delirium as stroke after stroke 
of churn.- demolishes British Officialdom. 
BLISSFULLY FUNNY." Time*. 


-RURY LANE. CC. 01-B36 BIOS. Mu. 
to sat. 8.00. Mats Wed. and Sat. 3.00. 
A CHORUS LINE 

A rare devastating, lovou*. astonishing 


stunner." S. Time*. 3rd GREAT YEAR. 


DUCHESS. 636 8243. Mon. to Thurs. 
Evenings B.tn. Frl. set s 30 and 8.15. 
OH! CALCUTTA! 

“Tft* nudity is stunning.” Dally Tel. 


Ninth sensational v*ar. 


DUKE OF YORK. CC. Q1-8S6 5122. 
Evenlnes 8 p.m. Frl. and Sat. 5.30 8.30. 

TDM FELICITY 

COURTENAY KENDAL 

CLOUDS 

“IS BLISS.” Observer, 
“MICHAEL FRAYN^ WNNIEST PLAY." 


Ratlv 


itegraph. 


FORTUNE. 636 2228. Ew. 8. Thurs. 3 . 
Saturday EJJO and 8.00. 

Muriel Pavtaw as MISS MAPLE. 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAA 


GARRICK. CC. 01*636 4601. Evj, 8.00. 
(sharnl Wed. 3.00. Sat. 5.30 and 8.30. 
OENIS QUILLEY In IRA LEVIN'S 
New Thriller 
DEATH TRAP 

"THREE CHEER* FOR TWO HOURS OF 
MARVELLOUS ENTERTAINMENT." S.T*I. 
"VE=Y INGENIOUS. VERY FUNNY. 
VERY EXCITING.’* FJn. Times. 


GLOBE THEATRE. CC. pi-417 1592. 
Fvs.. 8 . 1 s wed. 3.00. Sat. 6 . 00 . 8.40. 


PAUL 


ITROW 

Alan Avrfcboirme’s new comedy 
TEN TIMES TABLE 
'This must be the haaoiest laimhter 
maker In London, D.Tef, "An irresistibly 
enjoyable eeeffinn.' Sunday Times. 

GRE'ENWICH THEATRE. 01-850 7755. 
I«. 6.00. Maly, SatJ. 5.00 SEE HOW 


THEY RUN. A fare* Philip King 
An evening of pnadultcred laughter." 
F.T. From Jan. 10 DA by Huoh Leonard 
EXTRA FDD KIDS. Teul Arthur (ffixy- 
awayi. Geoffrey Hayes (Geoff of Rainbow) 
In CHRISTMAS PLAYTIME. Until Sat. 
2.1S and 4.30. Saturdays 11. GO and z-vs. 


HAYMARKET. - 01*930 9«32 

Eras. 8.00 Wed. 2.30. Sat. 4.30, 8-00. 
_ PENELOPE KEITH 
NIGEL . . CHARLES 

HAWTHORNE . KAY 


ANGHARAD^ES, 


and IAN OGILV . .. 
THE MILLIONAIRESS 
by BERNARD SHAW 


HER MAJESTY’S. CC- 01-930 6606: 

Evenings 7.30. Mat- Sat. at 3.D0. 
THE NEW MUSICAL ' 

BARMtTZVAH BOV 
This stunning production onkruelv 
enlovable,” Pin. Time*. "The funnieat 
musical around bar none.': S. Mirror. 
SEASON ENDS SATURDAY. 


Credit card b|cB»: 836 T071 
Mon. -Frl. 8Jj BjOtLjSat^SjlS and 8.1 S. 

DAME EDNA 
and a handfur of cobbers. 
Starring^ Hje^ Increasing W' ^oopular 

BOOK NOW 12-WEEK SEASON 


PICCADILLY from B.30 am- 437 8503 

& 636 3962. CC bkgs 836 1071. 
Richard Goo I den. [an TSUbot In 
TOAD 1 OF TOAD HAU.- - 
Oly Z-OO om. Sats- 11.00 am & 7.00 pm. 
All morning peris, seats £4.60. 


01-437 6977. 
Sat. 3.00. 


PRINCE EDWARD. CC. 

Evenings 8.00. Mats. Thurv, 

■ EVITA 

by Tim Rice and Andrew Lloyd-Webber. 
Directed by Harold Prince- 


PRINCE OF WALES. 01-930' 8681. Credit 


card bookings 930 0846. Mon; to Thur. 

ng Set. - - -- 


e.OO Frl. and Set. 6.00 and 8:45- 
AlAN AYCKBOURNE’S smash-htt comedy 
BEDROOM FARCE 


" If V°u. don’t, laugh, sue hre.“p. Exp. 


National Theatre production. 


OU FUN'S. Credit cans. 01-734 I tSS. 
E»anlrras 8,00. Sat. 5.00 and 8-30. 
GEORGE CHAKIRIS. ROY DOTRICE. 
RICHARD VERNON. JAMES VILLIERS 
THE PASSION OF DRACULA - 
” DAZZLING." E-SUn. "MOST- SCENT- 
CALLY SPECTACULAR SHOW IN 
TOWN. Punch. “ THEATRE AT ITS 
MOST MAGICAL.” Times Lit, Sup 


MUST END SATURDAY'. 


PHOENIX THEATRE. CC. 01-B3B 2294. 
Evs. B OO. Wed. 3.00. Sat. S-00 and 8.30 
DIANA- RIGG, JOHN THAW ’ 
NIGHT AND DAY 
A New Mey by TOM Stoppard 
D irected bv PETER WOOD 


RAYMOND REV$f5BAR. CC. 01*734.1593. 
At 7.00. .00. 1 1 .00 pm. Ooen Sun. 

PAUL RAYMOND presents 
THE FESTIVAL OF EROTICA 


Fully alr-conditlonco 
21 St SENSATIONAL YE 


YEAR 


ROYAL COURT. 730 1 745. Preys. Mon. 

§r Tuts, at 8.00. Opens Jan. 1 0 at 7.00. 

MARY BARNES by David Edgar. 


ROYALTY. CC. 01-4OS 8004. 

Monday. Thursday cvenlnos 8 . 00 . . Friday 
S.3D »h4_®AS, San. 34)0 and 84)0. 
BUBBLING BROWN SUGAR ■ 


Best- Musical of. 1977. 

entire family. 


Book -by telephone for tbe 
-Easy parking. 


5AVOY THEATRE. 01-836 8888- 

CradR . Cards. 01-734 4772. 

TOM CONTI 
• ACTOR OF THE YEAR 
West -EM Theatre Award In 
PLA.Y OF THE YEAR 
^ WHOSE- LIFE IS IT ANYWAY 
bv Brian Clark. "A momentous Play. I 


“r« 70 s w see It-'' Gdn. Evenings, iroo.' 
Mats. Wed. 3.00 Sets. S.45 and. 8.43. . 


SHAFTESBURY . 


S C nt 


, E36 BS96-7. 

__ JiRII Jan. 13. 

JANE ASHER NIGEL PATRICK in 
PETER PAN 

Daily 2 and 6-45. Prices £5. £4. £ 3 , £2. 
Reduced prices tonight. Jan. B. 9. 10. 
If and 12 . 


STRAND. 01-836 2660. Evening* 8.00 
Mat. Thur*. 3.00. Sat*. 5 -JO and 8 JO. 

. NO BEX PLEAS* — 

’ . _ WE'RE BRITISH ”, 

LONDON’S BIGGEST LAttiSH ■ • 

OVER 3.000 PERFORMANCES 


ST. MARTIN’S. CC. 07 ^3 6 7443. 


Evgs. 8.00. Matinee* Tue* 




Sat*. 


ihpistie’S 

WORLD?*LO l NCElr T |^R‘ RUN 
27th TEAR. 


Talk of THE TOWN. CC. 01-734 3031. 
Alr-oendlboced. From 8.0a. Dinina B 
Da no DO 9.30. SUPER REVUE 

RMZU DAZtiS . r- 

« 11 FRANKIE VAUGHAN ’• 
Prom Mon. PATTI 30ULAYE 


THEATRES 


THEATRE UPSTAIRS. 730 2554. Fro* « 
Mon- en. 7 JO. CV» Theativ Co. in 
ANCHORMAN by Ron. Hutch bon. . .1 


GR££NWOOD H T«£| . • ' ; 

•NOT SINCE WILD _ 9*TB 


PRODUCTION BRIMMED iWTfH 


SuCTYAND L ' r : 

— DELIGHTFULLY WCH AND 

*r ^jsrmxBSPtsr nir* ^ 


Cdn. 


VICTORIA PALACE. CC. 0,-828 4735- IL;' 

sh b e :®- - :-m 

SMASH- HIT MUSICAL: D. M*U- 


W, 


Donmar Thee' 
Box Office 836 S 


OUSE. 


Office 836 „ _ 
Co: Seats .*yalt»ble 
Flannery and Fords 


. Coven t;V ; - 

;. jRorai • 


Toes. 2.00 Flannery ano roro.* <mm -ia 4 
CHRISTMAS SHOW BbIMMh# 7. 
death-delrlDS .stuntman. Adv. bkgs. 
cn. No pert, tomor . ■■ • ■’ 


.wych 


WESTMINSTER THEATRE- CC. BW. 0283.V - 

3.0D -&• B.DD. Sat*. 2J0 * - 

•• JOSEPH AND THE AMAZING TEOV 


NicSSS DREAM COAT. 
ArdrejeLlqve 


& A r. drew Lloyd Webber. 
BOOK NOW — LIMITED -RU 




y r*.%£ . . 




in 


Exciting Black African Minjcal. . . .. - 

-A pulsating musical.'’ E. News. • — 

Seats Prices £2 30 to- £6-00. , •.•--i'rTv 

FOURTH GREAT’ YEAR • -• 




Christmas 
2-1 S pm. 


.. WIZARD OF «iE.'-.Danv' ■' ?-*« 
t. ) 1 : am and 2.13 


pm . 


WINDMILL 

. Twice 


PAU - _ RIP 
THE EROTIC EXP, 


- Taker t 
• . Dumb 


OFF ' F 

ERJENC2 OF TOE . - .. .£'• 

^SSSSS ^yn: d ‘ 


blc On our 
11 RD GREA 


ear- 




to ' Thurs. B, 








t rich.” 

•hit comedy 
_ _ jnlng News.- 

_ CATHOLIC - 

sejr and religious' 


ONCE: ACATHO 




.... , IHIWV’* --Av/i 

YOU: SHAKE WITH . .JC-j 
EfL- Gdn- .. ■ 


WEMBLEY ARENA. 


01-902 1234: 


Wed 
Cits. . 
Ample 


Tue* 


■d. A Thurs-' 3.00. Children & Seittci ^* 
ts. h. ortte most peris. Psy at door* • 
ttple parking. Season until Feb. 23.” . 


YOUNG VIC 928 6363. Evs. 7.45; Sat. - , , 

Mat. 3 Phil Woods’ adaptation of-. 
CANTERBURY TALES. Today S. Tomor. ; - .v.V 
11. Mon. *2. then dally 10 - - • 

HIAWATHA for 6-12 year. ekta. 


•end'.' 2 . 






fnr 

w 

02 ! 

iV 

.frl 

iv-; 

lb 0 

;i7i 

nru 


S5fi 


i." 

both 

sJjie 


YOUNG VIC STUDIO.. 928 6363 Final 7-.... 
Peris. Today. Tomor. 11.00 & '2_30. 

THE CIRCUS. ELEPHANT a, PUppet tfiy^ I^.^V* 
for 4-6 year olds. Ev* 8 EUine-Lovdon la 
WOULD THE REAL JUDY GARLAND-1.- * 


PLEASE 


CINEMAS • 

ABC UZ, SHAFTES6URY AY. 836 '8861''- 
Sep Pert*. ALL SEATS BK6LB. ...:*VS 

1 SUPERMAN fA> .. '.V 

Wk. and Sun. 2.00.^ ■. 5.00. 6.10. Late :_*_,. 3?P 
show Tonight and Sat. 71.10. . . ’ -• r 

I DtATH OH THE NILE 1 A 1 


Wk. and Sun. 2.00. 6.00/ 8.00. - 


CAMDCN PLAZA 

Tubej 483 2443. 


COpp. Camden • Ti ._ 
The Bob' Dylan FUnr 


RENALDO Hr CLARA ,1 <AAJ-vftth 


Dylan A Jo an Baea In'. 4 . Tract Stereo. 
Progs. 2.50 " 


Lll IfBCA III .MIMA RICIIU. . 

A 7.30 dally. Last 6. dBWJ .-.gCffa. 


CLASSIC 1. Z. 3.- 4. Oxford Street <0 


Tottenham Court Rd. Tutiej. 636* OS1Q: iSJ. il 


U amJ A^ proas. .Children hilX-pribe. 7 
1. Richard Adams WATERSHip DOWN r-W 
tU). Now With Stereophonic Jouitd. Progs.'. 

ias. 4.00.: 6 . 1 s. 8.35, Late sbo# 
SUSPIRIA CX5- 11 pm, v - 

a/CRnt Eastwood. EVERY -WHICH; WAY; 

*UT LOOTE {AAL ' ProM. 1^0. 3.35.3;. “^ 
5.50. 8 . os . Late show 11 pm. . 


Si. 
3 '. 
fas 
to 

PHI 

f: 

«i£: 

Jtlv 


-■ C 

Wz 

ttc 


^'3 


3- . Nick Noire, DOG SOLDI ERS (XL 
Press.' 1.10, 3 J5; 6.00. 8.25. Late stew.r 


11 Pm. V 7 I 

4. HITLER: A CAREER -(A). Progs, 1 AS. . - 
4.45. _7.45. - Late. Show TEXAS CHAINS— 

SAW . MAOTACRE CX-GLO 1 1 iw^,' : 


Special Matinee 31 am: Doors 10.45. ' 
GHOST OF A -CHANCE. (UK MAM' 
from nowhere (Ul Aduhs and 
Children 50p. ; . * 


CJJFWON. Curzon. Street. W.I. . 499 3737. [. . 
P hllll pp* Noiret. Annie Glrerdot lb DEAR! •' 
INSPECTOR fAA). (English eub-tWeet, 

Pgs. 2.00 I not SuiU.'4.0S. Els & 830. • '3. 


Kr ■ 
si-; 


^5. 

tfr - ; 
Ef 1 ; 

“*»SC 

r. : . r 


r- , 


LEICESTER SQUARE THEATRE- 050 5252’ ' .'TT. 
THE FIRST- GREAT TRAIN -ROBBERY, r.'J; 
(AAi. frees. Com. Wks. and Sun. 1.50.-..';, 
SjOo. 8-20; Late show Frl. end " SsL't ' - 7 . 
11-43 pm.* Seats hkble-st Box Office 
bv host for 8.20 prog. Moa.Frl. and ail' ■ r' 
PWOl. Sat, and Sw..; No late 'show - Meat - *e 
^30 *8735-2771; w'i 


OO EON HAYMARKET. 


MIDNIGHT. EX PRESS _00. . 

a.. .Datiy-2.30, SJ50- S .30 pm. 


SeiL proga. . 

Late -show FrL amC -Sat Ooon. open .. 
11.15 pm. ' Prog. ^at. H-*5 m All 
seats, bookable. - . — ■. ■ ■ ■ ■ 1 "■ * 


OOBON LEICESTER SOARE . 930 61.11. 
FORCE 10 FROM NAVA RONE (A). SeO. 
erojs. . Dly.,,. doors .open . 1 J30. 4.30, 

opan' " 


Am W|y,|i (WHIP MtlBH ' I^U, m.JU, 

, _Late, show Frl. , and .Sat., doors 
11. IS pm. - ' -. - 


OOBON MARBLE ARCH. -723. 20 1 1-Z. - 
FORCE 10 FROM- NAVARONE tAJ. Se 
grogs.. Dly.. doors open 1.30, 4“ 
Y.4B-'' Late show Frl. and Sat. 
open tT.ls Pm. 


PRINCE CHARLES. Lett So- *37. 8,181. 
walerian •_ Borowczyk's - 7XE . BLAST 


(LomjotOH. Sep. parts, dir {ML.&MJ/: 
5-J°> 5i S _S. a.ES. lAter shew :Frf. ; and 
St ti. 15 . .Licensed bar. 


SCDIC- BJWardour . St) -URL Sm 4». 
4470, SUPS OMAN KAT k Pros. 24(1. 5123. 
a.TO. LSte show Prt. -4' St 10.55. . 


STUDIO 1. 2, 3. Oxford- CMW- 4S7 "SSOO- 

1. An BH-siari cast . In ' Robert Artmanw 
A _WEDDING fAA) ; 2,20, Site.- 

3,.: Agatta-f*Cbr{j§e't MAtK^ ON «« 


NILE /«!. 


8.00. tic*' sfioif.SB^yS'!SS r TSU htolt 
Jill Clayiiurgb. Attn ■ Bates in Paul 

ahow Sat, HL50 1 .'.' 'v- -• .. 




* 


GLASSIFJED ADVERTJSEMENT RATES 




:vi 


Commercial and Industrial Property • 
Residential Property ; r-. - 

Appointments . >. n;‘ -- 

Business & Investment Opportonities, 
Corporation. Loans,' ; Production Gapaerty, 
Businesses for .Sale/Wanted. . : : yr- 

Education, Motors,. Cositracte ■&: Tendersr v. 

Personal Gardening : " 

Hotels; and Travel _ .7 r V ' .. 

Book Publishers - J - v' . .-V . 


*. ’• • ' single 

.-.•-.. V.-flcr : column' 

line ... cm; 

':-‘£ • -’I?-' 

‘BJto 


X+m, 

‘Cv : 


MO 


- 16.00,; 


055 


:' ; iM 0V j V:;-' : '-w 

■5.00 ' 

.. 3jOO: ; .1 y ; 

« . - v' ; . .. ; " ,_i r 

V Prentnni posUions avrihtbie 
■ (Iffiaimpm ^ze. 40 carman «PSr) 

51^0. ;per single column cm. extra 1 ■ 

. : . - •' - - ^ 

• . Cfassjfiod -Advertisement - " 

Financial Times, 10; Gannon 
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THE ARTS 


U - M* 


vg^fe- is 'f 3 i 


3 

I 

OGh 

^ve _ ,_, 

: e *t ai I* 6 ;*^ 
h>D 3 fa* .;r%t 
»ws!a:i S ?-!*. 1 
^■Snow.-,.r; ,: ^V 
>-bUu-v; j ;.“' 1 *«* ■ 
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Cinema 


On with the flicks by NIGEL ANDREWS 



Scene from ' L'Heure espagnole ’ 
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A visit to La Scala 


MAX LOPPERT 


'j.'- :V^ 


with the producer: Boccanegra's 
discovery of the dead Maria, an 


were parading about tbc scene) 
for the magical-fantastic ploa- 


^ paridojucal experience. Outside, solo, and <* oral .ringing, limp 
a wintry -Milan, dressed in muck ordiestral • execution, half- 
’iM!?' r ™- ?!?.$ stained snow* may . present : a hearted dramatic postures, and 
petotL.V'h^.^ gr gy; te ^ e f acei depressed and a generally vigorous intervention 
ci Irrv.vS’r- depressing, suitable:- backdrop only by prompt and claque — 


offstage event brought with in- surcs of L' Enfant c f lex .sorii- 
genious pointlessness onstage, fcgc\s; in the former, the players 
or the conception of the vil- tended to rattie about on that 


lainous Paolo (however strongly 
played and sung by Felice 
Schiavi) as first cousin to Victor 
Huso's hunchback. 


for some of the -more" easily memories more : numerous than Hugo's hunchback, 
visible. . urban dramas - . of- any major opera house should Set against the magisterial 
economic . :. and V political have permitted. But that was splendour of the musical direc- 
uncertainty . ■ "jn- crisis-ridden before the artistic directorship lion and execution, a quality of 
Italy. • Inside,, and until . the of “Claudio- Afrbadb had taken sombre velvet richness in the 
glittering impression' of the first .root. . -If ' a brief "visit to: the orchestra in an infinite variety 
half-hour ■ 6 r so.' has been some- theatre . last; month -allows ■ any- of muted hues and subtle 
what- toned downj this §eems :to ; thing'. {and, in. the spirit of easy shades that is the foundation of 
be still- the most self-assuredly - generalisation with, which, this the production, these points of 


unkindly capacious stage like 
five miniature peas in a giganti- 
cally overgrown pod. 

Yet it is just conceivable that 


• visible. . urban : dramas . of- any major opera house should Set against the magisterial the effect or all this vastness 
: economic and V political have pennitted. But that was splendour of the musical direc- could have been mitigated by a 

** *-*'" Vi. - ' 1 - . uncertainty • jn crisis-ridden before the artistic directorship lion and execution, a quality of producer determined to render 

•: Italy. ■ Inside,, and- until '.the of Claudia Abbado had taken sombre velvet richness in the intact the particular fantasy of 
c.-Jil,-/ 3 ? glittering impression' of the first root; -If a briefvisitto: the orchestra in an infinite variety each opera intact while enlarg- 
fi£*s ais .V . 7 -' 1 1 half-hour 6 r so has been some- theatre. last; month. -allows -any- of muted bues and subtle ing the dimensions of the stage 
*'■ what toned down, this seems to ; thing, (and, in the spirit of easy shades that is the foundation of activity. Instead, Lavelli, a 
be SU 1 I ; the most self-assuredly- generalisation with . which this the production, these points of theatre man whose inventive- 
* ii.- . -jiV; luxurious opera house otAlL , ; ' notice commenced* it will do so), nitpicking count for very little, ness, sometimes striking, often 
S» ,d*e° . . It is inwall those.' extxas'ihat : it. as : that the Scala-has once Abhado’s mastery of the music irritatingly unmusical, has been 

JJoWL-’.' v '”! - -:'i the roving'eye adduces theregai . 8 ^?^ ^ great evenings.worthy seemed even more searching, chronicled on this page in 
ayr' self-assurance: a]J those .white- i .dfallthe external trappings and more various, more considered notices of his Angers Idomcueo. 

*?»** r?-:'.' j gloved att"endai^mass^ ibiie- ^ s ^ 0 ng-standjftg reputation, and jn the scrutiny of every musical Paris Foust, and Aix Festival 

r ms : .^-r u * ! f 0 yer : and' then in .the .stalls in that; its failures; are no more marking, than on the DC record- Alctnu. placed both pieces in the 

surely- greater "quantity than ih notable or significant than those j n g of the Scala Boccanegra. same sterile all-white box con- 

iRu tit V; ; -..v ! stay other theatre, Showing the : nn. any btheriihportant operatic with that recording, the cast of tainer, complete with white cos- 

# i foreigner to ^Ms-seat vidth that" stag*. V .V ■' •' the evening shared three tumes. white props, white lamps 

-T r * well-studied and invariably effect .. in- -the former category I singers— the prodigiously long- and light-fittings, and white 

?* T wj T -’: ,:Y : tive Italian "combination ^ of 'Wouldf certainly place Simon breathe 6. even-toned Piero .backdrops. For a while, the 

'jw.* : V;.' : faintlyabstracfed courtesy «nd Boccanepm — thecollaboration Cappuccilli. a distinguished risual style held its own fascina- 

' “ : ever &o slightly intinrated-dis- of ^.bbado, - prodticer;'; Giorgio performer deeply involved In the tion; thereafter, colour starva- 

jr dain. Or, once within that vast Stfebler, . and- designed’ Erio character of the title part if tion set in. In L'Heure 


the roving'eye adduces the. regal . ugain its great evenings, worthy 
self-assurance: 'all . those - white- . oFallthe external trappings and 
gloved 'attendants^ massed inihe '. '. its .long-st andidg reputation, and 
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ish wit that one so loves in the 


? beautifully renewed .for' * tfie T London, 'VV , a 5 hirigton.Tok£d J ana out Piesco’s music in a way to surreal leanings and staggers 

1 theatres bicentenaj^ year,- the Paris of recent years.' Thjppro- .fill the house; and the already- soon palled. In L'Enfant, the 

fflt'v*-' 1 !..'. „ • way in which -each stage In the duction was closely. revieafed on mentioned Schiavi. Gabriele stage picture and the manner of 

i . ritual of dimming : the ' house ^ ^ this page by . William Reaver, Adorno was; Giorgio Casellato achieving the personifications 

' • '■> 1 lights has been Carefully con-, and- again during we 1976 Lamberti, an Italian tenor with was planned from an adult's eye- 

£ r sidered. ' C- Leodon wsit of . the Scala com- an. authentic, Martinelli-like view, and entirely failed to 
-v f The audience, itself cofitiiinfe ' pany by .Ronald Cdthion. It. . aqtiillo in his tone, but with also evoke the peculiar blend of 
if.-.-' ■ : both to reflect and' to inspire the remains' . one of tjfe grandest the faults of unrelieved loud- childlike imagination and dandy- 

JL - ’ • - 1 -: ; style of the the^re— perhaps,- Yerdi stagings of^tour day; the ness, errant intonation, and ish wit that one so loves m the 

• ; now, less ostentatiously' opulent unity .of tone, jbterUioQ, and . passing dramatic inattentiveness music. 

f-SiV-/ S' in - dress ‘than m - previous- response ; achieved between that belong to the lesser mem- The sum was a severe, dry, 

s-Tfjc - ' : decades -^ fthe- .•■ 'eg&and^fridt- stage and\pit;4s a feature , not hers of his tribe. and rather unpleasant evening 

-L:V > throwing students' of the :iaYe : only fare, -a^ti remarkable . in- . The surprise element was the —on its own terms efficient and 

sow- : • »gy s a n( j early ’TOs have left a- itself. -but one that goes to the Maria-Amelia of Kin te Kanawa, boldly undertaken, but hardly 

SK L , permanent mark'<m 4 the' 7 Wurs>h«a-rt of a Auch-loved but 14 dif- . making on this, occasion her entertaining, hardly likely to 

and modes of Scala first nights): ; fieult ” Verdi opera. Indeed, . Scala debut. From the 19i3 persuade - people previously 
Chtct-s ; but "still - slow to settle down,' performed with such sovereign. Covent. Garden Boccanegra unacquainted witli the works 

mxT^i quick td'iji®lay dhnpatienc^ and^ ^siittpliciJy of means, such dark, revival one .was already pre- that there is music of lasting 
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The sum was a severe, dry, 
and rather unpleasant evening 
— on its own terms efficient and 
boldly undertaker, but hardly 
entertaining, hardly likely to 
persuade - people previously 
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quicker to rush for the exits' at/' subtle, .recohomy of statement, pared for the finesse and beauty value therein, at least in 
the. first fall of the final curtain; ■ the great Genoese drama is — her performance, the com- L’Enfant. With a Boulez to draw 
still in need of th'e encourage- for its. complications of plot plete way in which her full, militant exactitude from 
meat - of ; that hard-woridng' and despite the dicho- serenely shining ly-nc soprano orchestra and chorus, a case 
claque placed strategically ■ in tbmy in musical style of an shaded : in a role often left might more effectively have 
some high-Up tSen ana stiil prey opera belonging to two widely shadowy and even marginal by been made for the Lavelli- 
to bursts of exubCTant’ Separated periods of compos!- less prodigally gifted singers. Bignens approach; Georges 

a Anthnsriflcm Tn .tion — difficult no longer. - What could not be predicted was Pretre, melting the precision of 


and gladdening enthusiasm. '/In.; -tion — difficult no longer, 
i - jTJ - ’ all tbikshow— a thing as it were . 1 Encountering the opera a' 
Zt.iiTr • apart from the quality .of. tjie- couple bf 'performances after- 

ic .i r j ; aetual 1 _:pfiiforaancesr^there“'te the: Start - of the : revival, one 

o : -:' - .5b- * 5 riridly apparent the. sense pf. a eoidd, perhaps remark a small 

A."< 1 '• '* i hnliui ' thof" - 'Ttei C? l/iflO 1 ’’"hAliMPn :. tivsmt' ' n.f nKcAlufA hranrith onrf 


fuU r throated 


Ravel's rhythms to goo and 


which the voice accommodated reducing the clarity of his lim- 
it&elf to the size of the stage and bres to cloudiness through the 


houre ; thatvhas :^>ng: believed want of absolute breadth and ■. it rhe otJ . er more 
itrelf. first in the operatic w^d .'concentration ' in ihe dramatic,^® ** fa “S£ 
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.the theatre, the effect of a stop-go, push-pull vagaries of his 
presence at the very least as beat, was hardly a fit exponent 
definite as. the other, more of the operas on any terms. (It 
experienced participants in the was sad to hear the chorus, so 
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noble and robust the previous 
evening in Verdi, making a 
mush of “ H est bon, l'EnfanL”) 
Neither was the casting of the 
operas on a very exalted level. 


■ iii , j , ■ „ i ■ w- l. .expenencea par[ic*paut» ill uic was sau tu near u ic wuiua. 

l .° ^ ; _t»*tfoldlji&' fcr -which the evi- p^^uction. Only in stray noble and robust the previous 

yfh&a t yas^a regular Scala- dence mtght be a certain Idosr- gjjmcgs directed to the conduc- evening in Verdi, making a 

goer, . dunng ■ 19? lrii .fee clash.. ndss-_jn the -Stage management tor was -tb ere an occasional mush of “ II est bon, l'EtifanL”) 

between 'me .xtyle of Qte_pl&ce of tB£ probleznaUc final that she bad not rehearsed Neither was the casting of the 

content., pf. ^ its; article Frigeriqs ^reat sail failed ^5 ■ /tor long hours with producer operas on a very exalted level, 

achievements often .^seedWtl ^ compjfte'djstance, and conductor. The delight one Nadine Denize (Concepcion) 

groat From a ; jvofl-call of _operas . the Doges -death, with his. took in such small things as tbc and Jacques Mars (Ramiro) 

seen . /that season;-^by-_Sbtrita.- reassumption of sailor s liquiri perfectly executed trill comprised the entire French 

kovich; Quck;/ VCTdi,. .^iccmC - ing.was awkwardly enacted. closed the big F sharp contingent, both strong of voice 

(ihedini^-CiytQzarL: Stroup,, jaiid.'. And tit ere remain small pornte- ensem bie could not lie and forward if notably unsub tie 

S^mt-Saeps, fcw happy in»mories; ovfer.; which; j^ue could be .taken 3 ^-^ so!eJy t0 chauvinist of manner. For the rest, and 
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pride. 

■ The next night brought the 

- Scala failure referred to earlier, 

- a revival of the Ravel double 
. bill, staged, in a spirit of frigid 


and forward if notably unsubtle 
of manner. For the rest, and 
particularly in the second opera, 
there was much crudely 
Italianate French, rough 

vocalism, and inexact playing. 
Once again, it was not merely 


chid for the composer’s centen- for reasons of chauvinism that 
ary by Jorge Lavelli and his one relished the brief appear- 
regular designer. Max Bignens. ances of Gerald English as 
■The problem began with the Teapot, Arithmetic and Frog: 
theatre itself, almost laughably for he showed himself one 
. large for the . elaborately of the few participants with 
mechanised farce of L'Heure a dear notion of what his 
?espoanole and (except for those parts meant, and bow most 



jnqments when all the animals trenchantly to cenvey them. 

Head Theatre Club 

Jeeves takes charge 

• .by R. A. YOUNG 


*** 

***:' . v 
j/' 


for an extra wap font, 
SD50.W whisky: 



• Edward Duke is enough of a 
Wodehoiise expert to have pub- 
lished a' play called Whet Ho, 
Wooster. He is wise enough 
therefore not to have based his 
'adaptations of Woctebouse 
stories on the Master's dialogue, 
for the true heart of Wodehouse 
lies not- there but in the narra- 
tive between. “ There was a 
silence you could have dug bits 
out of with a spoon ” is not a 
conversational phrase, whatever 
it is.' What Mr. Duke offers 11 s 
at the Head Theatre Club, that 
comfortable upper floor of the 
White Harthy Putney Bridge, is 
scriptless dramatic reading 
rather than drama. 

He does it very takingly, 
single-handed, adopting the per- 
sonalities of his characters in- 
stantly, as they appear in the 
stories. He does not only 
.encompass Bertie Wooster and 


Jeeves, but Lady Florence 
(Bertie’s .one-time fiancee) 
Edwin the Boy Scont, Unde 
Willoughby, Peggy the. teenage 
schoolgirl and Miss Tomlinson 
her headmistress. 

The first of the two stories he 
gives us is told in the first per- 
son by Bertie, and there he is 
in his rather sprightly young 
check suit, . an eyeglass in his 
eye, a cocktail-glass in his hand, 
an Old Etonian tie round bis 
neck. In the second, hq is Jeeves 
in proper black, his voice half 
an octave lower, his speech too 
correct even for that paragon, 1 
who would surely not have made j 
siphon rhyme with gryphon, or ■ 
pronounced ihe indefinite article 
as a long vowel. j 

At the end of the week, Mr. j 
Duke goes to the Young Vie j 
Studio. Aficionados will find 
him worth pursuing there. 1 


The year was an minus 
mlnabihs [or the cinema: the 
year in which ihc diving graph- 
line of movie a [tendances in 
Britain — and over most of the 
Western world— suddenly look 
an upward turn. A casual look 
at the year's box-office Top 20 
in the UK might delude one into 
thinking that there were two 
simple reasons for this Renais- 
sance; (i) Outer Space and (ii) 
John Travolta. Two hugely 
successful Space movies occu- 
pied position* one and three in 
the charts — Stnr Wars and Close 
Encounters of the Third Kind. 
And two hugely successful John 
Travolta vehicles — Saturday 
Night Fever and Grease — slipped 
into places two and four. 

Trend-prospectors eager to 
renvrelise from the particular, 
however, and to see this as signi- 
fying a broader vote of confi 


dence in two modernist genres 
Science Fiction and the “ Disco 


Movie — will be disappointed. 
Our movu* screens, heaven 
knows, were bombarded with the 
latter in 1978; J Wanna Hold 
Your Hand. A tiwrican Hut War. 
Fill. Thank God ft's Friday and 
others too numerous and noisy to 
mention. The *• live ” musical, 
that near-forgotten institution in 
which song-and-dance routines 
were entrusted to the talented 
nnd fallible resources of on-ihc- 
spot performers, has been 
elbowed aside by the soulless 
technological perfectionism nf 
the loudspeaker musical; in 
which an inchoate and flavour- 
less storyline has poured over it, 
like sponge pudding with syrup, 
the all -saturating sweetener or 
a non-stop ofT-sercen disc sound- 
track. 

British audiences — three 
cheers for their taste — didn't 
take kindly to the genre. None 
of the disco movies reached the 
Top Twenty except Saturday 
Night Ft-Ler, and it was 
Travolta's magnetism rather 
than the film's distinction that 
pushed it there. Travolta's other 
film. Grease, was partly a disco 
movie, parily an odd. endear- 
ingly over-energetic regression 
to the all-ringing, all-dancing 
traditions of yesteryear — with 
a 1950s setting to boot. 

To the Outer Space pheno- 
menon the same applies. The 
only Sci-Fi films to enter the 
Top Twenty were the above- 
mentioned — Star Wars and 
Close Encounters — which, 
having reach the ceiling of the 
years box-office achievements, 
went through the roof and 
started establishing all-time 
records. Follow-ups to both are 
promised — ■' inevitably, in this 
sequel-cCnscious age — and Star 
Wars ' Tiro commences shooting 
at Britain's own Eistree Studios 
in March, . 

There is no more ready com- 
fort for those frustrated trend- 
seekers in a glance at the rest 
of the year’s best-selling titles. 
What can possibly be . the com- 
mon denominator among the 
following hit movies?: Revenge 
of the Pink Panther, The 
Rescuers, Abha-Thc Aaorie, The 
Gauirflcf, The Stud, The Deep, 
Herbie Goes To Moult* Carlo. A 
certain far-fetched escapism is 
the only quality common to most 
of them — any Geiger counter 
testing for social realism could 
pass over them all without a 
bleep or murmur. If television's 
speciality is a cosy, head-and- 
shoulders naturalism — the soap 
opera, the news programme, the 
chat show — the popular cinema 
is capitalising more and more 
these days an' its ability to dis- 
pense tile exact opposite: exotic 
pot-pourris of fantasy, spectacle 
and technical bravura. 

A trend dimly visible in the 
films released in 1978 becomes 
harder and more distinct, like 
a photograph in the developing 
tray, wnen one considers the 
films being made during 197S. 
It was a busy year for tbe British 
studios, chiefly because they 
were overrun by an invading 
and benevolent army of Ameri- 
can productions. Superman was 
at Pinewood for most of the 
year. A ten-mill ion-do! Jar 
Science Fiction film Altcit — 
American-financed but directed 
by Britain’s Ridley Scott (of The 
Duellists)— has been occupying 
Shepperton and Bray Studios. 
And other movies in production 
in Britain in 1&7S, and promising 
their full share of showmanship 
and pyrotechnics, included 
Arabian Advent ur«\ EMI's star- 
studded stab at Scheherezade. 
Peter Hyaras's Hanurer Street, a 
story of the London Blitz, and 
Kubrick’s; The b'himnp, a 
macabre .tale of the occuit set 
in Colorado. . 

The film-maker’s quest for 
spectacle is invigorating when it 
succeeds, as it did 10 everyone's 
relief in Superman: hilarious or 
depressing when it doesn't, as in 
Irwin Allen's The Swarm. 
Allen's multi-megaton fiasco 
promised to be tbe longest- 
running joke of the year. Speak- 
ing as one who watched it being 
filmed at Warner Brothers 
Studios in 1977, when the entire 
resources of Hollywood, both 
human and insert, seemed to 
have been harnessed for its mak- 
ing, I find the result sad as well 
as funny. The absurd procession 
of frayed-at-the-edges movie 
cliches unrolls for two hours 
without even the saving distinc- 
tion of good special effects or a 
serviceable storyline. 

But The Swarm was the only 
film that fell flat on its face in 
a year in which the cinema 
hurdled most of the old tech- 
nical obstacles with spirit and 
raised a few still more challeng- 
ing ones for the future. 

I have culled my personal Top. 
Ten from films that combined a 
novel, adventurous, sometimes 
even dazzling surface with a 
thoughtful, intelligent “ in- 
terior.” The most original film 
of 1973 was Bob Dylan's weird- 
and-wonderfui Ronaldo and 


Clara. This was a film to lose 
oneself in: one needed maps and 
a compass to negotiate a wav 
through-Dyian’s wild and thorny 
mixture of documentary, musi- 
cal. autobiography and morality 
ploy. The film rewards patience 
and hard work, for it's a massive 
tribute to— and dissection of — 
the key idealistic social and 
political movements of America 
in tbe last two decades, 

•A polyglot quartet of period 
films — ’•period” in more than 
one sense since, though new to 
Britain, their ages range 
from one to six years old- 
materialised in- London in 1978. 
Borowszjk's Tkc Beast, Vis- 
conti's Ludwig. Fassbinder's Efli 
Briest and Ridley Scott's The 
Duellists all showed how the 
best historical films can both 
daizle the eye and satisfy the 
mind. 

Wim Wenders's The American 
Friend is one of those Dama- 
scene experiences that make a 
critic's job both fascinating and 
unnerving. ' I did not like the 
German director's slow, moody 
adaptation of a Patricia High- 
smith thriller when 3 first saw 


it. But its introspective 
lyricism, totally against the 
Hollywood grain, becomes 
appealing, even compulsive, an 
a second viewing. 

Richard Benner’s Outrageous 
takes no time at all to grow on 
you. This story of a Canadian 
hoxnosexual-cum-d r a g-artist is 
the first “ gay *' film to combine 
prppoganda with a sense of 
humour, and it provides a bril- 
liant showcase for the cabaret 
talents of Craig Russell. 

The remaining three films are 
a variegated trio of successes 
plucked from the mainstream 
of popular eonema. Sam Peckin- 
pah's Convoy, a virtuoso 
eomedy-cum-action-ihriUer, rose 
to twelfth place in the UK 
charts and deserved higher. 
Michael Crichton's Coma was a 
Hitchcockian thriller tight years 
ahead of anything made by 
Hitchcock’s nominal and 
acclaimed heir-apparent Brian 
de Palma (of Carrie and The 
Fury}. And Walersliip Dojrn. 
on which most film critics 
poured drizzling scorn, .was a 
revelation to this reviewer: the 
best animated feature since 
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One to be seen: * Watership Down 


Disney and an exquisite visual 
hymn to the English country- ^ 
side. 

So here, set out un-invi- >. 
diously in alphabetical order, 
are my Ten Best Films for 197S: 

The American Friend 

The Beast 

Coma 

Convoy - 

The Duellists 

Eifi Briest 

Ludwig 

Outrageous 

Ronaldo and Clara 

Watership Down 

Mark Rappapoifs The Scenic 
ffoute slips into London a few 
days too late to qualify for 1978 .. 
Top Ten, but is an early con-, 
tender for the 1979 awards. 
After a royal progress through 
last year’s major European 
festivals — I wrote about it from 
Cannes — this brilliant set of 
variations on the American - 
Way of Love conies to the Scala 
cinema as a New Year present. :• 
It should be snapped up hy 
everyone. 

Set in New York, the film 
concerns a three-way love affair 
involving two girls and a man. ’’ 
ir does not so much tell a story 
as take an archetypal dramatic 
formula — the Eternal Triangle 
—and throw it into the deep 
end of different movie styles. 
Cin£-v£rit£ realism, 2940s film 
noir, 1950s women’s weepies ■; 
(school of Imitation of Life). ■ 
even the Hollywood musical 
jostle in unholy alliance in a 
wild but never less than mis- 
chievously ingenious blend. ~ 
Rappaport plays beguiling tricks [ 
with the eye and the oar — 
snatches of opera elide with 
popular songs, realistic back- 
grounds are revealed as painted 
backdrops — and his Pirandel- 
. lian games with reality' offer, in 
generous helpings, both heady 
entertainment and deep food 1 
for thought 

Complete string 
quartets of 
Shostakovich 

All 15 of Shostakovich's string ' 
quartets are to be performed by" 
the Fitzwilliam String Quartet 
at (he Wlgmore Hall during 
February and March. 

The series will begin on Feb- - 
ruary 10 with a lecture on the • 
quartet cycle by Mr. Alan • 
George of the Fitzwilliam Quar- : 
teL This will be followed by , 
a performance of the quartets - 
No. l,No.4 $nd No. 3. 


A FINANCIALTIMES SURVEY 

COMPUTER 

INDUSTRY 

February 1 ? 1979 -,.. 


The Financial Times proposes to publish a Survey on the Computer 
Industry. The main headings of the provisional editorial synopsis 
is set out below. • 

INTRODUCTION As computer technology becomes more dependant on 
telecommunications and vice versa companies which served these 
previously separate markets are coming into closer competition., . 


Tbe major companies 
New entrants 

IBM and the plug compatible 

manufacturers 

The main computer markets 

The rise of Japanese computing 

European National policies 

The UK strategy 

Office systems and distributed 

computing 

Banking 


Memory 

Peripherals 

Bureaux 

Services 

Security and Privacy 
Computers for the masses 
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Back to the 


pig trough 


THE UNDIGNIFIED tussle 
over wages which is now dis- 
rupting various sectors of our 
economic life has been sourly 
described by one trade union 
leader as "a return to the 
philosophy of the pig trough.’ 
George Orwell put this aspect 
of socialism in action rather 
more elegantly : “All animals 
are equal, but some are more 
equal than others." Both these 
observations, discouraging as 
they may seem, serve to put our 
present troubles into some sort 
of perspective. They are not 
so much an outbreak of 
anarchy as a return to nor- 
mality, with all its faults. 


Pious hope 

It has always been clear, in 
fact, that the anomalies caused 
by three years of roughly 
egalitarian wages policy would 
be to some extent disruptive; 
the pious hope foT an “orderly 
return” to free collective bar- 
gaining was never more than a 
pious hope. The hope that a 
year of rapid recovery in real 
incomes would serve to pacify 
aii those who are normally mili- 
tant proves, with hindsight, to 
have, been just as misguided. 
Groups who have normally felt 
able to assert a strong bargain- 
ing position did voluntarily 
restrain themselves for three 
years of evident national 
emergency. The decline in in- 
flation and the recovery of real 
incomes was read, quite 
naturally, as a sign that the 
emergency was over, and that 
they could safely reassert their 
“rights.” 

The strikes and excessive 
settlements which are now in 
the news raise two Issues which 
are readily confused, but are in 
fact largely separate. The first 
is the likely impact on inflation, 
and thus the damage to future 
investment and growth, which 
will result. The second, now 
being raised by some of the 
less patient front bench spokes- 
men of the Conservative party, 
is whether the powers and 
immunities of the trade unions 
are now excessive. 

The immediate inflationary 
implications of the breakdown 
of restraint are quite impossible 
to estimate at this stage. A 
reassertion of differentials and 
of relative bargaining strength 
is bound -to cause a wider 
spread of settlements than for 
some years past. While the 


demands of especially militant 
or aggrieved groups attract 
much publicity, the admittedly 
tentative evidence of average 
settlements 'provided by official 
statistics and by the Confedera- 
tion of British Industry is much 
less dramatic. There does in 
fact seem to have been a posi- 
tive response to the slowing of 
inflation; the less militant 
groups, and those most con- 
scious of competitive pressure 
on their industries, are willing 
to settle for a good deal less 
than militant truck drivers or 
broadcasting technicians. If 
their own real incomes seem 
reasonably secure, they can 
tolerate others getting more. 

If this pattern were to persist, 
the outlook would not be too 
discouraging. Once the stresses 
of the last three years are 
relieved, the militants might 
themselves become less asser- 
tive, and the Prime Minister's 
hope of a three-year programme 
to reduce inflation below 5 per 
cent would possibly begin to 
look achievable. However, there 
are some very awkward corners 
to be negotiated before this is 
more than wishful thinking. 
Above all, it may be necessary 
to confront some immoderate 
claims in the public sector. The 
difficulty is not so much of will- 
power— the Prime Minister no 
doubt realises as well as Mr. 
Heseltine that it is popular to 
stand up to the unions— -but of 
finding a defensible and rational 
line behind which to entrench 
now that 5 per cent has been 
breached. 


Union privileges 

For the longer haul, the 
Government should reassert the 
sound policies it was propound- 
ing recently of monetary control 
and a relatively strong exchange 
rate, and educating the public 
in its consequences: higher 
settlements mean lower growth 
and fewer jobs. Public sector 
pay, related to the actual gTowth 
of revenue, should be deter- 
mined if possible towards the 
end of the annual wage round. 
Finally, union privileges, now 
to be consolidated in yet another 
Government bill, may have to be 
reviewed. Here there is no need 
to rant or to act in haste: it is 
the unions, when they, strike 
against the sick, or harass the 
public instead of their 
employers, who make the case 
for change. • • 


Paying for the 
lorry 


THE LICENSING ., of road 
haulage vehicles has been in 
almost continuous development 
for almost half a century during 
which both the system and its 
objectives have changed. Begin- 
ning as a device to protect the 
railways from the consequences 
of a statutorily-imposed charg- 
ing policy, with road safety 
only as a subsidiary objective, it 
quickly evolved into a system 
the primary function of which 
was the protection of the 
established road haulier Yet in 
practice it achieved neither of 
these objectives effectively, 
largely because of the virtually 
unconditional grant of licences 
to manufacturers and traders 
carrying their own goods in 
their own vehicles. 

Ten years ago, following ii;e 
report of the Geddes committee, 
the basis of the licensing system 
was fundamentally changed. 
Quantity controls on the 
vehicles operated by profes- 
sional hauliers gave way to a 
system of quality controls on 
hauliers an*! “ own-account ” 
operators alike which left them 
free to compete for the available 
traffic provided they observed 
specific standards of safety and 
efficiency. 


long-term aim for a common 
transport policy. 

Nevertheless, while the basis 
of the present system is sound, 
the committee believes there 
are many ways in which its 
detailed application could be 
improved or extended. Prob- 
ably the most obvious need is 
to tackle the problem of illegal 
(or ** cowboy ”) operation. This 
appears to' have increased as the 
cost of operating legally has 
risen and, apart from attracting 
a criminal element does con- 
siderable damage both to the 
reputation and the profitable 
operation of the industry. 
According to the committee, the 
answer lies partly in tougher 
enforcement measures, such r.s 
imonnnding illegally operated 
vehicles and extending road- 
side checks to weekends, nights, 
and on to motorways, and partly 
by requiring aii lorries end 
trailers to carry in a prominent 
position a special licence plate. 


Social costs 


More liberal 


This decision, another com- 
mittee led by Professor 
Christopher Foster has now— 
rightly— concluded, was basic- 
ally sound. The committee 
rejects arguments in favour of 
restoring quantity controls to 
protect the railways, on T he 
lines traditionally used in some 
West European countries, or to 
protect the environment from 
the growth in the numbers of 
lorries. Since the railways were 
freed of the old Victorian 
restrictions on their charging 
policies some 20 years ago, road 
and rail operations have tended 
to become increasingly comple- 
mentary and rather less directly 
competittve. 

Otber countries, notably 
France and the United States, 
have been moving towards a 
more liberal approach to 
haulage licensing, and the 
European Commission has 
adopted a similar policy as its 


More controversial are the 
parts of the committee’s report 
which discuss the environmental 
impact of heavy lorries. It 

suggests this is a matter which 
can mainly be tackled by 
measures outside the licensing 
system, such as controls on 
lorry noise and smoke, parking, 
loading, waiting and access and 
hy improving the road system. 
But it believes licensing could 
play a part if the licensing 
authorities were required to 
have regard to the impact upon 
the local environment of an 
applicant's operating centre. 

. These proposals are unlikely 
to still the argument: in any 
case many issuer— the vexed 
question of lorry weights, for 
example— lay outside the com- 
mittee's terms oE reference. It 
does however suggest that there 
should be more research into 
these environmental issues, 
including the effect of axle 
loads on road surfaces. This is 
a sensible idea which could lead 
to a more rational debate. Not 
all the “social costs" imposed 
by lorries— and by other forms 
of traffic — are readily quantifi- 
able. But at the end of the 
day the question is how much 
improvement in amenity we as 
a society are prepared to pay 
for. 





for the 



BY MAX WILKINSON 




MESSING about in boats is 
more likely to require a solder- 
ing iron and a voltmeter than 
tarred hemp or a marlinspike 
these days. 

For the- electronic revolution 
is beginning to have a major 
effect on the yachting and boat- 
ing industry, which is worth 
about $Ibn in Europe 2nd 
probably more than twice that 
amount world wide. 

One of the most important 
effects of electronics has been 
to help open up the sport to a 
mach wider range of people, 
by improving safety, con- 
venience, and to some extent 
by reducing the amount of skill 
required. 

The idea that' electronics can 
make yachting more . generally 
popular might seem odd to any- 
one who flips through the price 
lists at the Daily Express Boat 
Show, which opened in Earls 
Court London, yesterday. 

A complete set of instruments, 
for example, including depth 
meter, speed and distance 
indicator, wind speed and radio 
direction finder can cost from 
£600 to more than £1 ,000 — 
hardly small change for Mr. 
Average. 

However, the de luxe sets of 
instruments for the rich ocean 
racing skipper or the long 
distance cruising enthusiast are 
now being supplemented by con- 
siderably cheaper equipment 
which makes sailing much more 
practicable for a family or for 
the inexperienced. 

Furthermore the continual 
development of electronics and 
the application of techniques 
from aircraft and military equip- 
ment is producing some spec- 
tacular improvements in per- 
formance with steady cost 
reductions in real terms. 

Indeed a yachtsman can now 
have a range of navigational 
and communications equipment 
comparable in performance to 
that installed in medium sized 
commercial and fishing vessels at 
the beginning of the last dec ade. 

For example, two way VHF 
radio transceivers, already quite 
common, can now be bought for 
less than £200 and will become 
almost standard on seagoing 
yachts in the next few years. 
This equipment alone will make 
yachting seem a much more 
“civilised ” sport to many people 
who would not otherwise have 
considered it 

The wide grey sea can appear 
much less frightening and more 
matey to someone who is able 
to chat to other yachts over 
the horizon. He can also use 
the equipment to ask his posi- 
tion from a' passing steamer, 
obtain storm warnings and most 
important, to put out a distress 
signal. . The VHF set is also a 
friend to those who wish to keep 
in co mmuni cation with a shore- 
bound wife or even the office. 

Even five years ago. deep-sea 
sailing was predominantly the 
sport of those who reserved a 
corner of their soul for the 
romantic enjoyment of loneli- 
ness and danger. The introduc- 
tion of two-way radio into small 
yachts will greatly reduce both 
and thus expand the potential 
market. 

The very rapid growth in 



A modern pleasure cruiser fitted with a Decca 110 radar system at the Boat Show yesterday 


popularity of yachting in the past 
decade has already been greatly 
belped by the comparatively 
simple electronic depth meter 
which makes coastal navigation 
much easier and safer. This was 
the first of the popular elec- 
tronic aids which are now 
beginning to change the charac- 
ter of the sport A depth sounder 
costing only £23 was introduced 
in 1963 by Electronic Lab- 
oratories of Poole just as yacht- 
ing was beginning to emerge as 
a truly popular sport 

This emergence resulted 
mainly from the development of 
resin glass fibre hulls which 
were strong and leakproof and 
of reliable small diesel engines. 

However, the adoption of mass 
production techniques and 
powerful engines (even in sail- 
ing yachts) could not alter the 
fact 'that navigation was always 
a difficult art, requiring consider- 
able dedication to master. 

Electronics is now reducing 
that obstacle by making naviga- 
tion relatively easy. The official 
wisdom that electronic gadgets 
are only an aid to traditional 
methods roust soon give way to 
the attraction of new instru- 
ments. 

Last year, for example, a new 
radio direction finding set was 
introduced by Aptel, subsidiary 
of Unitech. the aircraft instru- 
mentation company. For. a little 
more than £200, this allows a 
yachtsman te pinpoint his posi- 
tion rapidly and accurately 
from radip' beacons up to 50 
miles distant. All the navigator 
has to do is to press a few 
buttons /and read a compass 
dial. ' 

This system, which was a 
major advance in small boat 
electronics, depends on a fre- 
quency synthesiser and other 
micro-circuits developed for the 
aircraft industry. The price of 
this type of instrument will fall 


substantially in . the nert few 
years. It will greatly alleviate 
the yachtsman's greatest worry 
—the fear of getting lost. 

Perhaps even more remark- 
able to the landsman is the de- 
velopment in the last few years 
of low-cost automatic steering 
devices, which can be bought 
for only about £100. 

Electronic aids can generally 
only be made cheap enough for 
yachtsmen if they are manu- 
factured in large enough 

volumes to serve a world 

market. Fortunately for the UK 
it is a section of industry in 
which British companies have 
secured a strong, even domin- 
ant, position. 

Sales of electronic equipment 
for the small boat industry are 
estimated to be around £100m 
world wide. Precise figures are 
difficult to obtain, partly 

because the distinction between 
yachting equipment and that 
used in smaller commercial ves- 
sels is becoming blurred. 

The three most important UK 
companies in the field are the 
fast growing Electronic Labora- 
tories, subsidiary of the Brocks 
Group (formerly makers of 
burglar alarms), Decca and 
Brookes and Gatehouse, now 
owned by Unitec h. 

All three are heavy exporters. 
Decca still dominates the 
marine radar market with a 
little under a third of total 

worldwide sales. If is, however, 
being strongly challenged by 
Japanese manufacturers as well 
as by Electronic Laboratories, 
which makes the cheapest 
system available in Europe. 

The sale of small radars to 
pleasure yachts and fishing 
boats has indeed become an 
important business even for a 
company like Decca which made 
its reputation from supplying 
the • world's large merchant 


fleets. World-wide sales of 
these smaller units are running 
at probably about 30,000 units 
or more a year. 

A radar set for a supertanker 
now costs between £25,000 and 
£30,000, but at present scarcely 
any supertankers are being 
built. To achieve the same 
revenue, therefore, Decca must 
sell smaller units for patrol 
boats, fishing boats or yachts.- 
The world slump in merchant 
shipbuilding is therefore push- 
ing companies like Decca more 
and more towards smaller sized 
craft ‘ •]. ' • 

At the same time* companies 
like Brookes and Gatehouse 
which developed mainly from 
sales to yachtsmen, are now 
looking upwards ' towards the 
commercial vessel market 

Mr. Charles Kirkman. sales 
manager for Brookes and Gate- 
house explained: “The use of . - 
the micro-processor and other 
miniature electronics is going to 
produce a revolution in our 
industry over the nert ten years. 
However .the effect of the 
micro-processor will be that we 
will have to. sell many more of 
each standard instrument to 
justify development costs." . 

For Brookes and Gatehouse, 
which developed an inter- 
national reputation for very 
rugged, high quality instruments 
at a premium price, the obvious 
expansion route is towards com- 
mercial shipping. Electronic 
Laboratories, on the other hand, 
seems determined to remain the 
“Marks and Spencer" of the boat- 
ing industry. Its strategy is to 
achieve high volume sales by 
aggressive cost cutting as far as 
that is compatible with work- 
manlike quality. 

For both companies exports 
represent more than 80 per cent 
of total sales, with the U.S. and 


UK. BOATING INDUSTRY SALES 
Of which 


Year 


exports 


(end March) 

£m 

■ £m 

. 1969 

57 

13 

1970 

72 

•- 20 

1971 

73 

•24 

1972 

83 

21 

1973 . 

100 • 

v 27 

1974 ' 

141 

42 

1974 

151 

■50 

1976 

.205 - 

81 

1977 

245 . 

700 

1978 

270 

105 


Source; Ship and Boat Builders' 
National federation 


EUROPEAN BOATING ■: 
INDUSTRY PRODUCTION 1976* 


Country - 
Denmark 
UK 

Finland 

France 

Italy 

Netherlands 

.Norway 

Sweden 

Germany 


$m 
45 
394 
73 
407 
na. 
192 
106 
442 
• na 


* Total turnover of main com- 
4Wiies including -trade and 
service. 

• • Source: International Council of 

Marine Industry Associations 


, The smaller ' 'compares' to* : 

: elude Nautech, which developed 
the; first low-cost auiomatic^loti 
.qfwfuch it.has now solg .44000' 

‘ units, - Aptel ^ scored - an r : im- _ 
-portaht first in the world 'market : 

. with r ats ' : direction J finder/ .-. ' 
Mariner Electronics, small " 

. South Coastcompanjyis'anotlier'i . 

■ example of an entrepreneurial 
effort which has achieved sales . f . 
of £WhOO during the last five -'' -■ 
.yeari Of which per-cent- is j; .. 
exported. . T : . "• r r ; 

In spite of its recenl lsiiccess, 
the ’• marine .el6Ctrraa£». industry 
now faces, two geS^.^uiicer- 
'ta inties. -The ■fii^; : lmdrmost: 

. cbvioUs is a cbflseq^effce^df tlte- — 
general 'stagnation' of :,&e- fcoffe?;- 

Lng indUstry.,The rapid_iirtreaSe-' j 

in pop ular ity appears to 
: been checked partly because*#- 
congestion, in yacht harbbuss,. h - 
: and partly because of compett; - 
rtfqh from other leisure indus- /. 
v -tries*. ; \ .’ .1 ..... . \ _ 

; . r^Tbe. .question f. 'therefore. 

■' Whether advances in ’electronics \ 

: ; ;WiJ3 continue to help make : v ■>! 

yadhting attractive.: to -the- nn.-.-> 
•'•converted at a similaripace to 
■" that. achieved by the use of glass . 

- fibre' "ahd ; diesel engines during 1 j-.;.. 

the 1960s: The very high cost of ' L- - 
’ ■resins, which resulted- from the-. 

. increase in the price of oil, has - *;*, 
also had a. restraining effect. - .> ’f; 

• The advance of new sections 
' of this market, including that for - 
marine clocks, specialised calcu-.. 
Jators and tape recorders and V c, 
navigational equipment, -.will:-;, 
•■■depend upon the boating, lite." j.;y 
dustry as a whole maintaining I f 
enough forward momentum. V. 

The other uncertainty - is 
whether the smaller ' UK coin* 
panics will be able tor survive it- r. 
the market becomes profitable:: ' r 
enough to attract some of the. 
larger international electronics . 
companies. ' . 1 

Already there are signs that-: J 
this is happening. Texas .Instru::.;.j - 
. ments with-, its . ' formidable 
reputation for driving down; ; 
prices of consumer, and office W' :■ 
electronics, is how marketingits^ : 
very competitively priced Loran^, 

C navigation system at about ■'• 
£2.000. This system uses a radio \ j 
network to give a continuous v 
automatie reading of a_ vessel’s 
position. . Although this product • •. ‘ • \ 
is clearly aimed at the smaller 
commercial vessel and latger f. ;l 
yacht market, it 'shows that- ;. 
Texas .is keeping a sharp look 
out for chances of putting -its 


! ; Af 

d) 




products afloat. Marine calcula- 


Germany among the most impor- 
tant markets. - 
Besides the three larger com- 
panies there are a large number 
of specialist marine electronics 
companies, many of them with 
sales of less.. than £500,000. 
Some have developed impressive 
new products which have helped 
to maintain the high reputation 
of the UK boating, industry 
abroad and to - maintain total 
exports at the current level of 
£100m. The UK marine elec- 
tronics industry’s total produc- 
tion is about £26m a year, of 
which a high proportion is 
exported: • 


tors are already-available. which 
can allow navigators to dispense . i 
entirely with nautical almanacs. ’; . . 
and trigonometric tables. It may .- -'i 
prove .. comparatively easy for ■ 
Texas to develop marine pro- /-’. 
ducts like this as a . spin biff *.;■ 
from their other operations. : 

On the other side of the. - 
Pacific, the Japanese, with a - 
very large fleet of small fishing;-' ^ 
boats have developed a wide- ; - 
range of marine electronics in- 
duding radar. ■ • • s . . , V \ 

UK companies will therefore ; 
have to move rapidly if they are ;.?• 
to exploit the larger: and more ; - 
lucrative marine markets and ?? 
avoid being hemmed In by: the -v- 
specialist requirements of rac- :;. 
ing yachtsmen. -. r ; r ( v. i 


MEN AND MATTERS 


Caine climbs from 
the kindergarten 


Michael Caine was in quite a 
muddle yesterday, just as he 
was named the next chairman 
of Booker McConnell. Treading 
carefully amid electricians' 
cables, then manoeuvring his 
broad, 6ft 4in frame past piles 
of boxes, he surveyed the con- 
glomerate’s temporary head- 
quarters in Bishopsgate with 
cool amusement. Muring day 
was at the start of this week. 

By the time Booker 
McConnell returns in the 
autumn to its old tbut reno- 
vated) home in Bucklersbury 
House, Cannoo Street, the 51- 
year-old Caine will have taken 
over the reins from Sir George 
Bishop. 

Like Booker McConnell itself, 
with its £500m turnover derived 
from widely-diverse interests at 
home and abroad. Caine has 
contrasting strains in his out- 
look. On social issues and 
Third World affairs he sees 
himself as a radical — but no 
Leftist Once chairman of the 
Institute of Race Relations, he 
fought a long, but vain, battle 
to stop militants from turning 
it into a platform for polemics. 
He has a strong streak of 
intellectual liberalism. “ I spent 
40 years of my life in Hamp- 
stead Garden Suburb," he 
explains dryly. 

But this high-mindedness goes 
with hard-hcadedness in busi- 
ness. His rise to the top of 
Booker McConnell is directly 
linked to its surging growth in 
wholesale and retail food sales 
in Britain. He has steered that 
division's turnover from almost 
nothing in 1960 to around £400m 
last year. “I am a firm believer 
in the market economy,” he says 
— with ample evidence. 

The son of Sir Sydney Caine, 
a former director of the LSE, 
Caine joined the group in the 
early fifties, after Oxford and a 
spell at an American university. 
He was part of the socialist 
Lord " Jock ” Campbell's 
"kindergarten,” introduced after 
a massive boardroom purge? 
another member was Peter 



Hon Unit But during 1978, 
investigation of over 18,000 
cases of skin rash in the Horn 
of Africa yielded only common- 
or-garden chickenpox and 
measles. Rumours from the 
rest of the globe also produced 
not a single case. Perhaps fear- 
ful of doing itself out of a job, 
the unit hopes its tastefully- 
executed gold, blue and red 
poster should bear some fruit. 


Spectre of Disney 


** On a Summit tin* only 
direction you can go is . - • 
down ! ” 


Parker, now head of British 
Rail. 

In recent years, Caine has 
been chief executive and vice- 
chairman to Bishop, who he says 
has always been ** unflappable 
and cheerful in face of difficul- 
ties.” Difficulties there certainly 
were in the early seventies, 
when asset-strippers — notably 
Jessel and Slater— were sniffing 
around Bookers. “Our earlier 
problems have been unloaded," 
says Caine- 

One major unloading h e 
masterminded personally was in 
1976: the sale to mandsr Guyana 
of the sugar interests from 
which the group was born. “ We 
can now look forward con- 
fidently/* said Caine yesterday 


In the absence of a De Gaulle 
to keep alive Gallic anti- 
Americanism. it has been left 
to one of France's Communist 
members of Parliament to 
initiate protests against the 
choice of the cartoon character 
Goofy as the national mascot for 
the 1980 Olympics. Deputy 
Georges Hage describes it as 
“an insult": in words which 
might have issued from 
Colombey itself, he demands to 
know what measures are to be 
taken “ to ensure that France’s 
image survives the Olympic 
Games untarnished." The 
French Olympic committee is 
circuialing pictures of the trans- 
Atlantic canme with increasing 
self-consciousness. 


also announced an agreement to 
build six hotels in China, all of 
which suggests that tourists will 
soon be as blas$ about Peking 
as about Paris. 

Even in troubled Cambodia 
the stiU-alraightyish dollar has 
been flexing its remaining 
muscles. For the first time 
since money was abolished by 
the Khmer Rouge four years 
ago, it has returned to cope 
with day tourists visiting the 
ancient temple of Angkor Wat, 
closed during eight years of 
war and revolution. 

Travellers are, however, 
somewhat startled to find that 
silk and cotton scarves cost 
S30 and upwards, and straw 
baskets $10 to $15. “ High 

quality,” explain the guides. 


Brick unfurled 


Despite the froideur produced 
by certain recent events, the 
Bulgarians and HMG have, I am 
pleased to report. . settled down 
to some useful negotiations on 
trade. One can only sym- 
pathise with the Bulgarian dele- 
gate who gaiichely remarked 
in the loaded atmosphere : ’* I 
think these talks should end in 
a general umbrella agreement.” 


Lhasa beam - 


Rare catch 


While London worries itself 
into a la*^er about the country’s 
one remaining smallpox labora- 
tory in Pr-rlflington, the Woria 
Health Authority has ironically 
chosen this moment to publicise 
a 51.000 reward for anyone 
reporting a confirmed case of 
the disease. 

“ The search is on throughout 
the world,” says James Magee, 
of the WHO Smallpox Eradica- 


While the thaw continues :n 
China, the Americans have 
pulled off a supreme coup in 
negotiating the building of a 
200-bedroom hotel in the 
(hitherto) Forbidden ' City— 
"Lhasa, capital of Tibet. The 
Chinese intend to open Lhasa 
to foreign visitors for the first 
time. This should provide 
plenty of bookings from the 
culturally curious for the 
edifice to he built by the New 
York-based Amherst Group. 

Marcia Lieber, daughter of 
Amherst’s chairman and sole 
shareholder, Abe J. Lieber, tells 
roe the Lhasa hotel, and five 
others in China, are part of a 
bigger package which includes 
technical help in designing, 
building, and arranging finance 
for a national communications 
and data processing network. 

Intercontinental Hotels has 


Ethics above all 


They mean to see the job 
done properly . . . Sir Henry 
Fisher, newly-announced choice 
as chairman of the working 
party to enquire into seif- 
regulation at Lloyd’s is the son 
of the former • Archbishop of 
Canterbury, Lord Fisher of 
Lambeth. 


Tart retort 


After studying the menu at an 
Oxford restaurant where she 
was taking tea, z reader called 
the waitress and asked the dif- 
ference between gateaux and 
cakes. “ It's plain enough on the 
list,” came the acerbic reply. 
“Five pence.” 


Observer 


■M 




Northampton fs on the Ml, halfway between London arid - 
Birmingham and is directly served fromjunctions IS and 16. 
Fifty per cent of the UK industrial output is tiritMn 100 miles 
radius. It has the following outstanding selection of offices, 
factories and sites. 


commercial 


Office Buildings Immediately available in town . . 
centre ' ’ " "• "• .*•" j; • r : : 7.. . 

Grwyflrfar* House 200 000 sq ft of offices above, flw new bus 
station ?.... : 7 . ^ :• .’ 

Bet grave House 73 000 sq ft forming part of Gmsvertor Centre 
AngHaHouse 27 OWsq ft in prime position 
Other properties from BOO sq ft to 10000 sq ft. 


Office Sites Immediately available in town centre* 
district centre and campus locations / 

Town centre site of 3£ acres For up to aOO OOO sq ft (or can 
be sub-divided to a minimum of 100 000 sq ft) > ; • - : - 

Town eentroshes Two for 30 OOO sqft- 

Dfetrict centre sit89 For up.to lOO 000 sq.ft at Westbirf^velt/ 

Centre 

Campus sites 60actes available rtMouhnn^afic . 


office#; toffeis, gasfireef warm alrtieadngariri ali- 
mairis services y\ 

Remaining Units now available oh Phase 3 - 7 

SOOOsqft; : ~.-12 SOQsqft/- ‘ - H- . 

Reservation? now being taken for Phase 4 Comprising 8 
units of i0 606sqfteacb which can be tei; (n various . : 
combinations ‘ 


Phase 5 to bedeveloped shortly Computing 14 unite- of. 
5 000 sq ftand.2 unite of liSOOsq fi. ' . -J-'i . 
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Industrial Sfts&Choase from the wide range 
available on four employment areas l 



FOTriurtiter I n fo rm ation write or phone • 

. L Austin- Crowe BSc FRlCS. Chlef Estate Surveyor 
^k}rthamp^on pe^^pm^m Co^^>cn^8tH^n u 

23 Market Square, Northampton NN 1 23EN ' . ; 
Telephone (0604) 34734 ’ * 
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The blight on the Italian South: By PAUL BETTS in Reggio Calabria , 


to grips with the mafia 
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AN .ITALIAN court for thfigysi stt-called with the 

time -has successfully '"Seei ^bdgrnglftg of -'flSe-ilrsC subsidies 
jthttmgh a major, trial *g»itat the. Abd public storks programmes 
Calabrian mafia, ■ • or more ' pro- -Vii the late * 1960s^ They helped 
rfsely fee ’ndrapgheta <jr '\Mafi’s it to spread: to; the; tidier Indus- 
Thing.” Arter soine 42 hirings trial pastures v of the .North, 
spread over. ;;the- :pa«:; fere* T'Wtere It; has fed: ya the -dis- 
mooths in the ''.701149#]} court- 'CWtitnt -.of. southern emigrants 
house of Reggio CShfett;- 5»mfr’ W#*** Ate*NW;.w»wtfr 
site the ol&c&Ae of Ferdinand 2 ®^ schools system^/ ■; 
of Arasoa» .2R- hf The] 60;weh- * AH the 2^ condemned arts 


dants were -fectenc«i iesfeniay generally regarded as leading 
to prisorufthris lot^ing^abovjt figiireg o#> the* Calabrian mafia. 
207 yearav^’ -^r ? - « v^y^-T&t rehyiialhs; % hppirentiy 
\Zl* •'%*■ lesser- representatives - of -the 
’ntoigheta, - were - acquited 
thfr ^erd^ J)ceau®5' of icadeqeste evidence. 

: ; v^te-. trtal ~ Was, characterised 
b / the - .usual banner of reu- 

charges of 'dlrninsl agsopathra ^the^sTmafia 

SaSl Iefore the^Sl 3* 

assaagB ^aKwargg 
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.- .- ....-.; prisorr sentences, totalling some 

■"‘S’ :■•: V - -•'■•; •: .* : : ••:■■ - * >. - : 48^; y.eada wo.. 55 of the defend- 
Tne . -senzeneos ; .represent, a ante.' - ■ He - * stitched his case 
turning •point Tn.-^ft’ Pbeviously/ aitiund ^ a; whole series of 
unsuccessful atteoipts ' of . the; cheques and m oney drafts paid 
judicial authorities to -tackle the for,.: . activities connected with 
phenomenon of the mafia in different projects, including. 
Italy... Aecording rto 'fte- magi- among others,. the proposed. but 
strates ctf Reggio; a. depressed now' shelved -plan to build 
town v at .the tip of.. Italy*.* . t<je, . Italy’s •; fifth integrated steel 
the tnal was . in xt^hy respects. jjJiintMn. : the - plain of ; Gioia 
umque., J ft , aviout;trials . reiated. Obarro, ibene 0 miles north of 
to the Calabrian mafia- had Reggio^. and- the doubling of the 
always, involved:, specific and malU- Reggio railway line, 
individual. : -Of ertortid.nf ' The~.> ^Phgfpjes,- he- - ..claimed, 
raurder- 1 -- or;,,cortupUon; qpiy. , thrtttigfi^V complex roundabout 
whereas in: oho; trial .how /Con.- showed the intricate links 
eluded the charge implied that between the various defendants, 
membership .of- the: tnafia:,. by ‘ 'With a nurture of rhetoric 
itself- is .puiistiable:.'Tlie triaI biendiiig Pirandello, the com-' 
demonstrated for the first time- jnedia ' detVarte, Greek 'classic 
tangibly th'e : i erteht : of : the . jragedy and’ Groucho Marx, he 
** Honoured; Society":* ■• network illustrated, to the court docu- 
in. Calabria. and its presence in. ments . allegedly -showing the 
every; aspect hf ' fte^ regum’s existence " of . an organised 
eednomie .life; ’ ... .. . ...1 criminal association- He read 

Not that;, anyone has ever put . a letter of, -recruitment by 
doubted for -one jaoment' its. a. .supposed mafia boss . to a 
ejristence^-first as" tbq ’'-little, newly acquired 'member, sebbd 
sister ” of its. .Si ciliart counter- in the course of a police raid 
part, and sdbsequently its evofu- in the memn tains of the Aspro- 
tion and transformation into the- meats.' : : It . started - with the 


word accamnUMiatlSBimo or 
“ most welcome." It referred to 
the recruit as a giovane d’rmore 
or “ honourable youth.” It 
urged him to visit the sick but 
it also spoke of arms. It said 
the *• honourable youth " had 
decided to leave tfct “ world of 
contrasts,** and at this stage the 
public prosecutor claimed this 
meant the world opposed to the 
'ndranpfteto,, 

This particular part of the 
prosecution's . winding up. sum-, 
rnarised 'ln so many words the 
condition of this poorest part 
of Italy's, South, which is at the 
root of. the country’^ current 
crisis. .Calabria, in a sense, is 
a different civilisation with 
its enigmas, - half-mythologised 
Christianity, its internal hatreds, 
its poyerty,. illiteracy, and 
cruelty. In these conditions, 
ihe mafia has thrived both 
alongside an,d within the politi- 
cal. economic and local govern- 
ment structures of the region. 

It first emerged in the open 
as a conditioning factor In the 
region’s economic development 
at Locri, in 1967, when a mafia 
execution- took place in the 
village square in broad daylight 
on market day. Three men were 
killed in a showdown between 
two rival families over an issue 
involving building tenders 
Subsequently, the hand of the 
mafia in some form or other 
has repeatedly appeared in all 
major contracts in the area. 

One northern businessman 
involved in the construction 
sector in Reggio Calabria 
referred to the phenomenon o£ 
the mafia. quite blandly. ** If you 
want to do business here you 
must work out in advance he 
oust of the protection money 
you will have to pay,- usually in 
the form of non-existent sub- 
contracts. If you refuse, y «ur 
equipment will blow up, your 
employees will be terrorised, or 
you will quite simply be kid- 
napped..” Similar problems face 
the trade unions. Sig. Placid 0 
Napoli, secretary of the local 



Communist • dominated CGTL 
union, said two signed-up mem- 
bers were recently badly beaten 
up at Gioia Tauro by mafiosi. 
who wanted the jobs for their 
protegees. The unions took .he 
case to court and successfully 
prosecuted iL 

In the main street of Reggio, 
Corso Garibaldi, a barricade of 
rusty bed frames and springs 
guarded what was left of a shop 
gutted by a sudden inexplicable 
fire. Opposite, youths lolled in 
their characteristic posture out- 
side a cinema showing a film 
appropriately called Anti-Mafia 
Squad. 

The Aspromonte, the sinister 
mountains of olives and shrub 
rising sharply behind Reggio 
and overlooking the straits of 
Messina across to Mount Etna, 
is the traditional heartland of 
the Calabrian mafia. The 
isolated road winds tip through 
dark forests of olives to the 


town of Delianuova. with its old 
men playing endless card games 
and its decrepit houses clinging 
to the hillside. Delianuova has 
the highest rate of kidnapping 
in Italy. They rarely feature in 
the news because they usually 
involve relatively modest 
ransom sums of around lire 
30m -50m. 

One of the wealthier farmers 
was recently kidnapped. He had 
forgotten to pay the traditional 
percentage of the EEC olive oil 
subsidy which he receives and 
which effectively makes up his 
profit. His wife could not pay 
the ransom because she had no 
written powers to draw money 
from the bank. The kidnappers 
through their channels let her 
have the necessary documents, 
signed by the victim. But the 
mafia does not limit itself to ex- 
tortion. It has become agricul- 
tural producer and industrial 
entrepreneur in its own right. 


Gioia Tauro is perhaps the 
most outstanding example not 
only of the mafia's presence, but 
of the general predicament of 
the South. K was the fruit of a 
politicnl compromise following 
the revolt of Reggio eight years 
ago when the regional capital 
was moved from Reggio to Cat- 
anzaro. To abate popular unrest, 
a second state university for the 
mezzoyiomo. the Italian South, 
was earmarked for Cosenza and 
the integrated steel complex 
was planned for Gioia Tauro. 

Gioia Tauro was part of the 
so called Colombo Package 
devbed by. the then prime 
minister. Sig. Emilio Colombo, 
now president Of the European 
Parliament, to create some 
20,000 new jobs in the Reggio 
area. Although the steel com- 
plex was to employ only 7,500 
people, it none the less re- 
presented the starting point of 
an industrial policy to develop 
a new outlook in Calabria and 
to uproot gradually the mafia 
much in the same way as giant 
chemical* plants were planned 
for Sardinia to eliminate 
banditry. 

Gioia Tauro is today ar. 
enormous wasteland. Some 1,000 
hectares (about 2,100 acres) of 
olive and orange groves in the 
plain, in a region where 92 per 
cent of the total area is moun- 
tain land, have been destroyed. 
Despite the shelving of the steel 
project under pressure, among 
others, from the European Com- 
munity because of the world 
steel crisis, work is continuing 
on the construction of a gigantic 
port under the most difficult 
conditions. 

There is an inborn fatalism 
in most Calabrians. The failure 
first of the land reform, which 
tended to distribute mainly the 
most marginal land of the tradi- 
tional southern landowners and 
under financial and environ- 
mental conditions of the most 
discouraging kind, and then of 
an uncoordinated industrialisa- 
tion policy, have — like the 


climate, geology and history of 
the region — continued to con- 
spire against it. With the re- 
cession and the restrictive 
economic policies of the past 
two years, the situation has 
deteriorated. 

The two biggest industrial 
projects, Gioia Tauro and- the 
Liquichimica chemical plant to 
produce bioproteins for animal 
feed, have never taken off. At 
Saline, the Liquichimica com- 
plex has been completed but 
has so far not received approval 
for the commercial production 
of bioproteins from the health 
authorities, while the top man- 
agement of the company is 
currently under judicial investi- 
gation for alleged misuse of 
stale subsidised funds. 


Backwater 


Although it would be unfair 
to underestimate the serious 
effort, capital and dedication 
that have gone into Calabria 
during past years, much of this 
effort, as one local Communist 
party official remarked, has 
already been washed down the 
Straits of Messina. The motor- 
way that now links Reggio with 
the North, and which periodi- 
cally appears in the press as 
one of those customary Italian 
national public works scandal, 
has done much to break the 
isolation of the region. But it 
still remains a backwater as the 
gap between the North and the 
South of the country widens. 

While the judicial authorities 
with the trial in Reggio have 
begun to tackle successfully 
the mafia phenomenon, the 
magistrates admit that they are 
still ’only dealing with the so- 
called generals and soldiers, and 
not the real bosses. According 
to Sig. Guido Papalia, a Reggio 
magistrate, the real effort to 
overcome the mafia must come 
from political and social forces. 
Indeed, it is in large part a 
cultural problem. To some 


extent this is happening. Last 
year, at the town of Gioiosa 
jonica, the mayor look a mafia 
family or ce!i to court after 
they had tried to impose by 
force upon the community a 
day of official mourning follow- 
ing the death of their boss. 

In part work .at Gioia Tauro 
has been allowed to continue to 
give some employment in an 
area with more than 100,000 
people in search of work. Of 
these more than 70 per cent are 
young people. At a lime of 
renewed social tensions in the 
area and growing exasperation, 
the continuation of some work 
at Gioia Tauro, according to 
local trade union leaders, 
reflects the general policy nf a 
■* social compromise *’ to give 
sustenance fly subiaidy to a 
vast portion of the population. In 
large part, too, the work con- 
tinues for 3 series of political 
motives and financial, interests. 

Calabria is bow likely to be 
one of the main battlegrounds 
of the country's next and appar- 
ently nearing electoral confron- 
tation. In the industrial North, 
the Communist party is unlikely 
to increase its already consider- 
able electoral support. In the 
South, and Calabria in particu- 
lar, it has always been weak and 
local rep'5ii, , >ntatives of the 
party say it is currently losing 
ground. This in large measure 
is so because the coalition 
Government in Rome, which the 
Communists suppfrt without 
serving in it, has failed to fulfil 
repeated promises for the 
recovery of the region. In turn, 
this has led to a hardening of 
the Communists against the 
other parties, but especially the 
Christian Democrats. 

At local level, it led to the 
withdrawal of the Communists 
from the regional government 
coalition of Reggio following the 
march of some 20.000 Calabrian 
■workers to Rome at the end of 
October. At national level, too, 
the coalition formula now risks 
falling apart 
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k ’ chemicals "*}'L " 


Letters to the Editor 

-bedfellows^— are ..plain for . surely not an onerous term com- afford this sort of money. In- 


Froro Mr. ft . Legge 
Sir,— -Is lie contribution; of 
oil' and chemicals to the UK; 


A state faced with r this .will, 
or certainly should, apply itself 
analytically ’ to • the . problem, 
to eradicate.. the causes and to 
maker non-cosmetic arrange- 

•Mnnmv • walk aonredated t meats which will have a bona wnetner rus new man toe uwu iuiu m«i uir ru«uk» 

think - ^f our impact on the proHlem, Why woman) is or is not, going to the College will probably not 
■ ° are people unemployed? Sfmpl v. make the grade. extend to providing me wrth the 

1 S? D^SuSSn^^£port ^ : beca^ P ho bus'mei will .rake Such a step wiU not solve the additional lecturer I shall need 
, 'Sn£SlSiSSSK^-- ***' on to - the I'fifafR-. '.'So ' the whole problem, but it will be a next year. As a result, the Col- 

i sffi 0 r“ b S" ,nd aUo " 

^ Hi>A»ink -mb to oerswrrie- -tnos&- ^rn. - uwse ot us .wno 


pared with permanent un- 
employment — and see at once 
the number of vacancies which 
will occur, once the small man 
knows -be has a reasonable 
period in which to judge 
whether his new man (or 


deed many schools are not able 
to provide a proper complement 
of textbooks. Nor is the situa- 
tion in higher education any 
better. I write with some 
bitterness here, since T have 
been told that the finances of 


think about 



lege will probably not be in a 
position to accept any students 
year to read computer 


as far as politicians are con- 
cerned — coufd they be inspired 
by the same principle. 

Sometime during this year 
are going to be at the receiving 
end of a barrage of -political 
promises. Judging by the past, 
few are likely to be kept. 

John Lidsione. 

Ulster House. 

71. Ulster Terrace. 

Outer Circle. 

Regents Park. London. 


make it attractive to a 
hot Jo engage more pempie. 
What ' about co/puJsion? 


; GDP .«.;■+ 3-5 ... ■ wnat about cttfipmsion? 

' Consumers’ expenditure.-. + 0.8 the. compulsimf inherent 

Total industri«a -;'produe-. »-j? \ ; m paying : subsidies towards 


J. H. Stevenson, 
Enterprise House . 

Pack and Prime Lane, 

Henley-oiirThames. Oxon. 


. Total industrial : produc- ;. 

] tion - .: f Vv..L. ...... . + 0.2 

; Total.- mahafajcfjiri^ . pith-. - . 

> duettos-/ -. — 4 


Winsome 
ways 


additional wages -Sills cannot, 
by : its nature sucked. The jobs 
which' are thus ere sled are not 
Retail prices +uu fide; To lj6 genuine, a job 

Unemployment ■ — ■— +125 must_ ^be .^a*r essential I pre- 

When Nortb' Sea- nU abd' gas -requisite of* a successful com- From mr. M. Stacey 
and chemical industry produc- merdal operation. - The enor- , Sir,— I am the last of men to 
tion ar'e excluded the picture Jfious : nunibers of small- and cry., sour grapes and I am 
looks far 1 Worse -for emimple . the ' imediimi^sized,.finns in Britam bnnmung with adnuration of 
rest of Industrial oroduction-feU provide apo ten rial into which the bold and innovative stroke 

the st«te should be- able to of Colt International in securing 
period. 1- - - „ siphon- inilllons of presently or. the face and name of the Rt 

In View of 'recent CTiticisms. POteiRially.unemoloved men and Hon. Anthony Wedgwood Benn 
^.11. :• women hoya and girls ’ f® 'ts eve-cat ching , full-uage 



it is refevant to note tte leadihg 

V^y vriU even a subsidy not advertisements entitled "What Aberystwyth, 


So "why is it -not working and ' and.- doubtless widely distributed Penplais, 

•- ■ l -j. a"- ,si1iiorti«monto pnfitlprl ,r WTi*t" A hoMKflir 


perhaps typical of the 
country’s present malaise that 
the Government is evidently 
able to lavish over £200m of tax- 
pavers’ money on support for 
microelectronics without ersur- 
ing first that the human skills 
will be there to make proner 
use of it. This type of politics, 
which enters into grandiose 
schemes with happy disregard of 
fundament*! needs, is best 
exemplified in the Shah of Tran: 
and we all know what is 
happening to the unfortunate 
gentleman. 

Clyu Emery, 

Department of Computer 
Science. 

The University College of Wales. 


A record 
price rise? 


nptoi 
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Your Own Boardroom Needs is 
a Few More Like Him" 
(January 2). 

- Nevertheless, I am sure I am 
not alone in wondering about 
;the propriety ‘ of a senior 
.Government Minister lending his 
-face and name to a purely pri- 
I am not an old 

which- jhe.. subsidy would not man, out neither am I in the. 
'■ begin , to ’ finance. Why cannot first flush of youth; I certainly 
the State, -Which has int erf erred '.cannot remember any precederit 
sb! much In business since 197t f° r such a departure. Times 


chemicaT success storiKs. Theser^4*rrme the pump in traditional 
companies ate - alleged jc 'be- .KeyaesiMi- - "tradition? The 
selfish giants which , ignore reason is -.that so many em- 

true Interests of the countries . . ployers ere motivated by a new- 
in which tfley operate.. If-pnly fear with. which..they have not 
our-- pbliticaf, mastere could learned"' to live— the fear -,-f 
achieve as miiclf in our interests - getting tnvotved . and out of 
in their ever-widening tinkering their, depth in legislation with ^ ace 300 
in ihdusi^iar ; affairK : ' :-L ’ which they cannot cope and vate enterprise. 

r which' the. subsidy would not’ • but neiuu 


r. f: 

87. Pensfinrst Gardens, 
Edgvoarer Middlesex. 


Building 

societies 


From the Chief Surveyor, Anglia 
Hastings and Thanct Building 
Society. 

Sir, — l was interested to read 
your further commentary on our 
housing market report for 1978 
(January 2, page 14). May I, 


£.not pay 
more? f v ' " 


^ J : 
jrt Or' 

30C sr 

tic -■" •'■ v ' 

' s ' 

(U'i * m ’ 

■**€ - 


— -- . . however, draw your attention to 

/ interfere again to remove soh» 'and customs change, however, tbe headline and first paragraph 

...of Jhe! obstacles which it has snd perhaps we must read this wrongly imply that 

.-created? . . -.'as.no more than a further sign ^ n g][ a Hastings and Thanet 

' Risk rakine -is the raison .'° f ^ e v er-in c reasing relation- 

.dWe of an 

Sg CO m-‘ British industry. 

esr ri +WcaTamr hni nf ®erdil lodgments which may v If so- it would give me great 

Sir,— If^thesaJarybAl.ofcro^ ^^ us a for tune or make us Pnde to secure the face and 

panies is less now in real terms h^iknipt -' What we cannot do ;aame of some notable public 

value iudements -figure in support of my own 



Building Society naturally does 
most of its business in tbe south- 
east of England. 

When the amalgamation took 
place six months ago Anglia, 
headquarters Northampton, was 
the Uth largest building society 
in the country; Hastings and 



parties merely pay tire engineer eTI1TlloVlne - extxa. S^neral good comomseose of our so for the new society, the 

a lot And while they. are'. . H -, . - 1 J’ his way ^market place blandishments! seventh largest building society 

about it,, why net m; <1^: l!* : -35g£ SorSifSie^atii SS-- M. J- Stacey. in Britain, 

industry-^! it. -is that import:, ^ ™ hand wt : Triple-E (U.K.), 1 am sure you will appreciate 

ant-more.?;.. - y. : ^ 647 : Chiswick High Road, V 4. that a society -of such sire- 

— sms ? 

Further, your correspondent 
refers to 33,000 “transactions," 
but this should read ‘proper- 
ties.’.' ‘Transactions’’ would of 



The T)orchester, 

19a HaraUlon Road, 
Skurrwodd. Eise, 
Nofftngh<iTn. 


for more 


and Thanet 
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posed Tel- the country, 'and our annual 

quite rightly to a — ^ —n broken these 

dismissal ” legislation which has serious shortage- of skiuea o 

- been likened;, by a Minister m . .people, which is now the mam detailed onnm.ni 
; Parliament, to a. gigantic fruit impediment to growth. He is C. P. E. MOTeton. 
j- "---A.- : -machine which may,, for! the.’Wrong, however, to suggest that Anglia Hastings 

: . lucky punter; produce several fee cause is a lack of motivation Park ^' 

• thousand pounds ia compensar.-among young people. . JJDutionfJMt. 

tibn. To qualify for a ticket in. : . . .Partly because of reduction Northampton. 

this eamble, all the worker has tin the number of graduate jobs. . 

: V.V'doto remain in a job for tt.-M partiy because of a real PfOllllSeS- 
Small Employees . weeks,' after which, irrespective, change of bMtJJifj P e °we 

Sir,— Smaller businesses • are’ of his ".personal . qualities, he. are not now 
sometimes condemoed, foresees- catmot be removed, in practice, temptuous of t 
cStTo «»if anil"' we are" -.without' participating in the selves in trade 

that -eifr ‘Minister's fruit machine. 


A way to cut 
unemployment 

Fropi fhe Director ' . 

Federation of Medium and 

mall Employers' *. • WWM, auci. •»!**%.**, “—r- — . 7 — o- — - - -.. - 

Sir,— Smaller businesses are .of his .personal qualities, he. are not now quite - so con-; TjrnlUISBS 
imetimes condemned, for excesr cannot be removed, in practice, temptuous of engagm^ th m - |» „ . - n , . 

«;ive self interest aiodwe arfi' with out participating m the selves in trade as they once From the Executive Director, 
s . ie S. Sno It is were. Today's problem is much Marketing Improvements. 



inhibits spending yearly less and less on of 

adopt the principle 3 have tried 
a to instil In marketing training. 


stance, a marked self interest 'in/ litigation, which inhibits spending yean; 

helping the state avoid' the tre- hundreds of thousands of amail real education. 

for the next several .oecaoes, a DreaK me iw* t ~ pn t f or settine students you make for them in your ad- 

generation mpde. unemployable ' mentproently bulling up^. Let gem ; errjSiflg/ - As we leave '3978— 

by unetnploJpnent. ^vrelYJhe ^ is less than £1,000; yet probably one of the worst in 

firm- not one eehool in . hundred'can terms eE respect end ciedibHity 


From Mr. P. J . Yates 

Sir. — Among our office 
stationery, we have some 
applications for office copies of 
documents addressed to H M 
Land Registry, printed in 1973 
and detailing a fee of 20p for 
office copies covering register 
entries only. A recent telephone 
call to our local Registry 
revealed that the price now for 
such documents is £2.25. which 
I calculate to be a 1125 per 
cent increase in just five years. 

I recall a letter in the 
Financial Times in 1976 con- 
cerning an increase in postage 
costs of 600 per cent In five 
years, but I would think that 
the Land Registry now bolds 
the new record for price 
escalation over a five year 
neriod. 

Peter J. Yates. 

I(W. North Downs Road, 
Addington. 

Croydon, Surrey. 

Increases in 
the rates 

From Councillor 
John Gouldboum. 

Sir, — You say- (January 2) 
Stockbrokers Wood Mackenzie 
is challenging the Treasury’s 
estimate of the likely public 
sector borrowing requirement 
from April. Also Paul Taylor 
on December 29 reports “some 
local government treasurers 
have talked about rate increases 
of 30 per Cent or more." 

Absence of nationwide jour- 
nalistic comment on county and 
district rate processes in the 
past three weeks has muted the 
alarm normally expressed by 
discerning councillors through- 
out the land at this time of the 
year. The shift in the rates 
support grant, while benefiting 
some counties and districts, will 
not lead to any reduction in the 
total demand on central govern- 
ment. • Without a shadow of 
doubt, county demands will be 
increased to cover the loss of 
the needs element; without any 
compensating savings, and the 
total PSBR in respect of local 
government services will be in- 
creased or transferred to local 
government debt. 

The Laing and Cniickshank 
forecast (also January 2) is the 
most likely, if my county coun- 
cil s estimates, pitched at the 
middle of the so-called “ county 
treasurers* league table ’’ are 
proportioned over the others in 
the list.. Inflation by next 
autumn will be between 13 and 
14 per cent, by applying all pre- 
vious impost and price projec- 
tions to present estimates of 
local official expenditure. 

European monetary system 
cannot change the relentless im- 
pact of national dearness in 
taxes and prices, but only a 
reversal of those practices, a 
course which the official mind 
is not willing to comprehend 
because of deep vested interests. 
John Gouldboum. 
ff. Queen Mary Avenue, 

Lythani St Annes. , ** 


GENERAL 

Two-day summit meeting opens 
between Mr. James Callaghan. 
UK Prime Minister, President 
Jimmy Carter of the U.S., 
President Valery Giscard 
d'Estaing of France, and 
Chancellor Helmut Schmidt, 
Wen Germany, on the French 
Caribbean island of Guadeloupe: 
no set agenda, but subjects 
expected to be discussed are 
East-West relations; Strategic 
Arms Limitation Talks; develop- 
ment- in the Middle East, includ- 
ing Iran and Turkey; and the 
position in Africa. 

London Chamber of Commerce 
top-level trade mission begins 


Today’s Events 

three-week viyt 10 Singapore. 
Malaysia and Thailand, support- 
ing the present . tour of those 
countries by Mr. John Smith, 
Trade Secretary. 

Sir Kenneth Cork. Lord Mayor 
of London, at luncheon with 
chairman of British Insurance 
Association. Aldermary House. 
Queen Street, EC4. 1 pm: in the 
evening the Lord Mayor attends 
Planning and Communications 
Committee Dinner. Guildhall. 

Mayors and City of London 
Court to consider lead in petrol 
damage to health claim by three 


children against BP, Shell, 
Associated Octel and Ford Motor 
Company, Basinghall Street, 
EG4. between 2 pm and 4-15 pm. 
COMPANY RESULTS 
Final dividends: Robert H. 
Lowe. J. F. Nash Securities; 
Interim dividends: Samuel Heath, 
and Sons. Howden Group. Knott 
Mill. Schetsinger American 
Investment. Stavert Zigomala 
and Co, ( Holdings ). Stead abd 
Simpson. 

COMPANY MEETINGS 
Atlanta Baltimore and Chigaco 
Regional Investment Trust. 20, 
Birch ic Lane, EC, 12.30. . W. J. 
Pvke . Winchester House, 100, 
Old Broad Street, EC. 12. 



WHERE IN THE WORLD 
WILL YOU FIND 
STANDARD CHARTERED? 

HERE, BUT NOT JUST HERE 


Clements Lane is rhe nerve centre of the Standard Chartered 
world, but ro our customers it s only one of ] 500 G roup addresses in 60 . 
countries around the world . 

This exceptional network could save you time and money for 
your business: if your bank can’t offer you the same, come and see us ar • 
Clements Lane or ring Keith Skinner on 0 1 -623 7500. 

Standard Chartered 

Bank Limited 

helps you throughout the world 

1 ,rad 1 OCkmcnts Lane. Loudon EC4N 7 aB' JUwu exemd £8,41)0 milieu 



. > n~ 

use 











■ i* • - 10 45^^^®^:^,...:;-.^.^ - v,- ;•• .. \: *,: • . . 

:! • "■■' • r •_• =- •• •■' 

Coapanies and Markets 


UK COMPANY NEWS 


• Financial Times Friday January, 5 ;1979.^ i 

. / '’■>. .* ’ t I* 1 


Fodens slumps midway 
and sees poor result 


Linfood 




and seeing 
acquisition 


HIGHLEGHTS 


PROFITS OF Fodens slumped 
from. X1.2»m to £98.000 Tn t/re 28 
weeks ended October 14, 19p— 
the second half results should be 
belter, the directors say, but 
they cannot now expect u good 
year. . 

The first half result last year 
was followed hy a buoyant 
second >ix months resulting in a 
record £2 .84 m for 1977-7S. 

The directors say the group s 
recovery in tile past two years 
has relied extensively on exports 
and specialised vehicles. During 
the first half this year, exports 
have been very low due in the 
absence of demand from the 
Middle East and this has also 

affected the sale of spjtre parts 
In these markets. 

In addition, few deliveries of 
specialised vehicles have been 
.made because nf a gap in con- 
tracts. The financing of stocks of 
export vehicles held for longer 
periods than usual is reflected in 
the level of interest charges. 

Introduction of the new S1G 
cab. made entirely in the group's 
own works has been costly and 
inconvenient. This cab is vital 
for planned increase in home 
market share and is now in full 
production. 


The UK market is still very- 
active. Deliveries of .substantial 
quantities of specialised 
vehicles, are now taking place but 
there is so far little improvement 
in exports of vehicles and spare 
parts. 

However, the Board is all set 
to go and expects results of all 
the efforts of the past few years 
to show through in 1979 and on- 
wards. 

First half 
1973 1977 

£000 £000 

Turnover 23,222 25,590 

Trading profit . ... 709 1.373 

Interest Bit ' 5S3 

Profit ® 1,290 

Tax “ 

Minorities 22 12 

Exchange loss .. 8 9 

Extraord. debit ... t •» 

Attributable ' 112. .1.206 

See Lex 


F. Tomkins 
warns on 


margins 


AS FORECAST pre-tax profits of 
F. BL Tomkins were ahead at the 


half-way stage- but the chairman 
warns of continuing pressure ou 
profit margins. 

For the six months to October 
31, 1978, turnover went up from 
£7 .44m to £S.75m and pre-tax 
profits from £656,000 to £717.200. 
Tax lakes £375,100 i £349,400). 
Last year pre-tax profits were a 
record £1.77m. 

Bui the chairman points out 
that the results reflect the 
pressure on profit margins, to 
which he referred at the annual 
meeting. It is impossible to be 
optimistic about the prospects 

for bright drawn sled and bolt 
and nut manufacture for the 
remainder of the year. 

He adds that every effort is 
being made to maintain market 
share in the face of increased 
competition from the UK and 
Europe, but inevitably this will 
involve the continual sacrifice of 
some profit margin. 

Tlie interim dividend is lifted 
from 0.35p net to G5p per 5p 
share. The final last year was 
0.61755p. The interim increase 
is to give effect to the proposed 
addition -to the final dividend 
which was frustrated hy dividend 
restraint, and to reduce disparity. 


INCLUDING results from 
Whfcitsbeaf Distribution and 
Trading' since its' acquisition on 
May 23, 1978, pre-tax profits of 
Linfood Holdings rose from 
£2.95m to £3.5m for-tbe 28 weeks 
to November 11, I97S. Sales 
were substantially higher at 
£4l9.6m compared with a 
previous £I74.4m. 

The directors stale that 
current trading results are 
beginning to 1 * reflect the benefits 
of the merger with Wheatsheaf. 
The merger, they say. is pro- 
ceeding satisfactorily and will 
enable the group to ‘expand from 
a -position of strength in the 
market place. 

As expected profits for the 
whole of the 1977-78 year were 
down from a record £5. 81m to 
£5.16m. which included a 
£450,000 release of a provision 
relating to Merchandise Pro- 
motions. 


DIVIDENDS ANNOUNCED 


Date Corre- Total Total- . 
Current of spending for. last 
payment payment div. year year 

US 
3 

0.33 


Lex looks at the. -recent. wave of mergers with more. thin 
£400m of them now pending. Fodens has hit a . 

in the first half but is optimistic about next year: Linfood s 
Sum £ Setter than Reeled and the ^ roseaSp to , - 
IMp yesterday, but the results may be wqrse than, thjy look.: 
Finally Lex takes a look at Mercantile Credits balapct sheet : • 
which* shows the effects- of the hig . expanttbn of ..leasing - f 
business. Elsewhere, Howden. has come up with an ynpiraswe .• 
first-half rise, though the .usual heavy bias towards, the chatng , 
six mouths may be Absent this, time rouud. . %•• • ... .i* 


6J25 


3.6 

4.49- 

9.39' 

0.97 


Birmingham Pallet ... 4.25 Mar. 5 

Hollis Bros mt. 1.3 £ eb --® 

Linfood Hldgs int. 3 Feb. 19 

F H. Tomkins int. 0.5 Apr. 2 u-w ~~ .- 

Dividends shown pence per share net except where otherwise stated; 

‘Equivalent after allowing for scrip issue, i On capita: 
increased by rights and/or acquisition issues. 
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Akroyd chairman says 
jobbers are inhibited 


BY MICHAEL LAFFERTY 


ICL sees continuing need 
for heavy investment 


An unchanged, interim divi- 
dend of 3p net per 2op share i* 
announced, last year’s final pay- 
ment being 6.3S6Sp. 

28 weeks 

* 1978 1977 

- COCO coco 

Sales 419.602 174.447 

Trading prolix 4.571 3.217 

Interest 1.071 270 

Pre-la* prout ... . 3,500 2.947 

Overseas lax .... 61 — 

Minorities 29 — 

Conv interest .. .. 547 — 

Attributable .. .. 2,863 2.94 7 

Due to the operation of 
accelerated capital allowances 
and stock relief, no UK cor- 
poration tax is expected to he 
payable on the profit Tor the 
period. • 

See Lex 


If jobbers' trading expertise is was expected, Mr. ^ Ros '^ w if 
to be allowed to play its parr in says. Being in London has so 
the growing international mar- far prevented a market in trade 
kets, a reconciliation must soon options in UK securities bcung 
b* found between the over- developed by the European 
riding need to retain the exist- Options Exchange in Amsterdam, 
inn competitive jobbing system he adds; 

in the UK domestic market and In such an event he feels there 
the trading freedom required to would be a real danger of fra g- 
eompeie on equal terms with the mented markets in the underly- 


market makers in the foreign 
securities markets. 

Tin's is claimed by Mr. David 
H. LeRny-Lewis. the chairman of 
Ayroyd and Smilhers, in his 
annual statement. 

He says that the development 
of trading by jobbers in foreign 
securities is inhibited by the 
present Stock Exchange rules 
and regulations. 

n The- Traded Options market 


was established by the SE last 
April and is more active than 


ing securities being established 
there, thus reducing the 
efficiency of the centralised mar- 
ket here for UK securities. 

Despite recovering from a mid- 
term deficit, Akroyd finished the 
September 29 197S year well be- 
hind from £l5.51m to £107,000 
at the pre-tax level. 

In an announcement with the 
years results the directors said 
that trading in the current year 
to date had resulted in a return 
to a more reasonable level of 
profitability. The chairman. 


CONTINUED GROWTH in both 
turnover and profit is expected 
at ICL this year. Mr. T. C. 
Hudson, the chairman, says in 
his annual report. 

This is provided there is a 
competitive level of inflation, 
reasonable stability of sterling 
and continued improvement in 
industrial relations, says Mr. 
Hudson. 

If the group is to take full 
advantage of the huoyanr world 
market for computers, a con- 
tinued heavy investment will lie 
needed in many areas of the 
business. 

This includes pew production 
facilities, extensive staff training 
and additional marketing expen- 
diture as well as a continuing 
high level of research and de- 
velopment expenditure. 

Turnover for the year to Sep- 
tember 30, 197S. at £509!4m was 
22 per cent higher than in 1977. 
The profit before tax grew hy 
24 per cent to £37.5ra, and this 
growth, together with a low lax 
charge, resulted in a 46 per cent 
increase in attributable earnings 
to 79.42p per share. 

Revenue from maintenance, 
applications software, facilities 
management, computing bureaux 
and education and training ser- 
vices continued to increase 
rapidly. It is expected to con- 
tribute a stil larger proportion 
of total turnover in future years, 
ithe chairman says. 


Orders taken in 1978 were 
more than one-third up on the 
previous year. Order targets 
were substantially exceeded in 
value terms for most products 
while ahoui half the new orders 
carue from the UK and half from 
overseas. 


The value of orders for 
medium and large '2000 Series 
systems douhled. with two new 
systems — the 2950 and the 2976 
—making a significant contribu- 
tion. 

Audi her area Df major strength 
was in coonmmicatlons. equip- 
ment, Including special and 

general purpose terminals, where 
business was also twice the value 
taken in the previous year. 

Net worldwide cash balances 
nf £2.‘1.2m at September 30 were 
wore lhau double the level 
reached a year earlier. However, 
cash requirements fluctuated 
appreciably during the year and 
led to a substantial increase in 
interest charges. 


Capital expenditure reached 
tir 


£6Sm. reflecting planned pro- 
gramme fur growth. Major areas 
o £ investment were the continued 
build-up of the rental base, a sig- 
nificant investment in automated 
lest equipment and the provi- 
sion of several new office pre- 
mises round the world to meet 
marketing growth. 

The investment programme 
also included commitment to the 


construction of two large new 
factory' units in Manchester. But 
the group's own financing of 
rental equipment fell below 
target for the year; it is hoped 
to make up for the shortfall in 
197D. the chairman stated. 

"With Few exceptions, all over- 
seas teritories were profitable in 
197S, and in particular. ICL in 
Canada made considerable pro- 
gress towards profit ability in the 
U.S., marketing operations are 
not yet profitable although the 
U.S. subsidiary showed an 
overall profit because of its 
manufacturing operations at 
Utica. New York. 

A loss occurred in Finland, 
and action was taken to rectify 
the difficulties, 

Mr. Hudson adds that 
essential to group objectives is 
the further development of busi- 
ness in continental Europe which 
was significantly strengthened by 
acquisitions from Singer. 

“ IV e shall continue to press 
the European Economic Com- 
munity for a positive policy of 
encouraging and strengthening 
the European owned and con- 
trolled computer industry." 

The Plessey Company holds 
24.42 per cent of the group's 
capital, the National Enterprise 
Board, 24.42 per cent and other 
shareholders (some 1O.S50) bold 
51.16 per cent. Meeting. Purcell 
Room. South Bank, S.E.. January 
31 at U.30 am 


Howden Group on course for 
appreciable full year increase 


REPORTING AN upsurge in pre- 
tax profits from £ 1.56m to £2.S7.*n 
in the six months to Gctoher 31. 
1978. Sir Norman Elliott, chair- 
man of Howden Group, says he 
expects full-year results to show 
an appreciable increase over last 
year's £4.9ra and that earnings 
per share will further improve. 

Although in recent years some 
two-thirds of pre-tax profits have 
arisen in the second half, in the 
current year a more even distri- 
bution between the two halves is 
expected. 

At the time of the rights issue 
in. August a total dividend pay- 
ment of 4.7 p (4.0S7:tpi was fore 
cast. The board intends to de- 
clare an interim of 2p in March. 

Acceptances for tlie issue were 
received for approximately 96 
per cent of the shares offered. 

After tax of £1.42m (£0.S2m) 
for the first half •* and minority 
profits of £70,000 t £255,000 >, re- 
flecting the elimination of 
minority interests in Howden 
Canada from November l. 1977, 
and Howden Group South Africa 


from September 1, 197S. ihe 
attributable balance emerges 
ahead from £0.49m to £l.3Sin. 

Sir Norman reports that some 
notable power station orders have 
been won. Howden Canada in 
cnl Iu bora tion with BBC Brown 
Boveri of Switzerland is to supply 
tlie turbine generator units for 
Ontario Hydro's Darlington 
nuclear station and Aiikokan 
coal-fired station. Howden 
Canada's share of these orders is 
approximately £60m. • James 

Howden and Co. Australia Ply. 
has received an order for pollu- 
tion control equipment worth 
some £28m from the Electricity 
Commission of New South Wales 
for Eraring. Tn the UK, James 
Howden and Co. are to sunply 
air preheaters for Drax power 
station. 

The company operates as an 
engineer and a specialist in 
design and manufacture of air, 
gas and fluid handling equipment. 


company has plenty of scope -to 
expand. No major plans, however, 
are at presem in the pipelinte. 
The shares have had a good run 
of late and at 90p stand on* a. 
prospective fuiy taxed p/e of 5.7 
and yield just under S per cent- 


Birmingham 

Pallet 


doubled 



You can easily see 
why ICL is Europe’s most successful 

computer group 


A decade of growth. 

In the ten years since its formation as Britain's largest 
computer company, ICL has increased its size fivefold and 
has become a major contender in the highly competitive 
world computer market. 

At £509m, turnover for 1 978 was 22% up on the 
previous year. Profit before tax went up 24% to £37.5m and 
has, aided by a low tax charge, resulted in a 46% increase in 
attributable earnings to 79.42p per share. 


Sales and output targets exceeded. 

Orders for most products substantially exceeded 
targets, the total being one third up on 1 977. Half the new 
orders came from overseas. Output for the year achieved 
a record level. 


manufacturing plant and factory and office premises. 

Further growth expected. 

I CL is seizing the opportunity to grow fast by taking full 
advantage of the buoyant world market for computers. This 
will require a continued heavy investment in many areas, 
including new production facilities, staff training and 
additional marketing expenditure, as well as a continuing 
high level of research and development expenditure. 

Given competitive levels of inflation, a reasonably 
stable pound sterling and continued Improvement in 
industrial relations, ICL expects continued profitable growth 
in 1979. 


Major capital investment. 

Capital expenditure of £68m reflected the 
Company's planned growth programme. Major investment 
areas were the continuing build-up of ICL’s rental base. 


ICLI International Computers 


Profitable growth is our business 


A copy of the full Annual Statement by the Chairman, Mr. T. C. Hudson, C.B.E., may be obtained with the Report and Accounts for ihe year to 
30th September 1978 from the Secretary, ICL Limited, ICL House, (Room 1103 ), Putney SW15 1SW. Telephone: 01-788 7372 ExL 2017. 


• comment 

Favourable timing of contract 
enmrileiions and further recovery 
ai two suh^i diaries pvt Howden 
Group's 84 per cent p rc-lux 
profits increase more fully into 
perspective. Nevertheless it is :i 
good perfornunee and also 
reflects belter results from the 
loss troubled ports of the com- 
pany. Howden Hnlima Refngera- ■ 
tion. which in the >oar to April 
T°77 turned in a trading loss of 
£L7m., has finally broken back 
into profit fallowing ihe severe 
cutback of its activities. Howden 
Compressors, which was only 
breaking even in ihe comparable 
period, is now making a useful 
profit. While ihe Canadian sub- 
sidiary. where contract comple- 
tion delays, lew margins and a 
weak Canadian currency had hold 
hack growth, is now seeing a si"- 
n'ficanl improvement. Looking 
ahead profits for ihe full year 
could reach £S'm but the most 
encouraging sign must be the 
promising order position Pro- 
ceeds from the recent rights issue 
are still on denosit. and with 
liquidity continuing healthy the 


IXCLVDTSG a temporary em- 
ployment . suhsidy • of . £55,765. 
which ceased in May, 1978, pre- 
tax profits of Birmingham Pallet 
Group, engineering concern, vir- 
tually doubled to £278.3X0 for 
the year ended October 31, 1978, 
against a previous £142,058. • 

At the halfway stage the 
directors had reported an 
advance from £93,000 to £121,000 
in profit? and expected second- 
half figures to be similar to those 
of the first. 

Earnings are well .up at 12.7Sp 
per lOp share compared with last 
years 6.55p and ihe dividend is 
stepped up to 6.25p i5.6p1 net 
with a final payment of 4.25u. 

1977-78 1976-77 

£ C 

Tn mover . 3.008.153 2.808.370 

Pioiit before lax . . 27B.310 142.053 

Tii' . . . 143.000 72.138 

Net profit 130.310 69.870 

Interim! tiiv.dcnd . 20,401 15.300 

Final 43.352 41.852 

Retained 66.557 12.743 

Biouihl I or ward . - 545.336 — 

Fagiiw il wnilcn all 81,166 — 

Carried forward ... 523.727 545.236 


LOW interest rates in the first 

- half helped Mercantile Credit, 
the finance bouse owned by 
Barclays Bank, to reach a record 

- pre-tax profit of £32.9m _in the 
"year to. September 30, 1978. 

This is more than SO per-cent- 
better t h?" last time, but almost 
' two-thirds of the improvement 
arose in the six months .when 
interest rates were particularly 
favourable. 

The profits boost was also 
assisted by “considerable 

growth” in Mercantile's indus- 
trial and consumer divisions. 

' However, - though substantial 

benefit came from the consumer 
spending boom, Mercantile’s 

chairman, Mr. A. Victor Arey, 
.says the company, was. not able 
to exploit this to the . maxi mtira’ 
because of Government 
restraints, Including the Bank of 
England’s . request to give 
priority' for lending to industry. 

One area where Mercantile has 
achieved particular- growth is m 
industrial leasing, and car leas- 
ing in particular. Equipment on 
lease increased 40 per cent in 
the year to £512.4m, at- cost 
values. A third of this increase 
could be accounted for. by 'car 
leasing. 

Mercantile Credit has provided 
full deferred tax in the accounts.' 
This arises a loiost totally from 
"accelerated capital allowances on 
leased equipment. Mercantile 
says it is still in discussions with 
Barclays as to whether it should 
go on making full tax prevision. 

In general, however, the 
finance houses are believed to 
feel that full .deferred tax 
accounting is essential to their 
business. But. some of the clear- 
ing banks may take an opposite 
view. 

Mercantile Is not expecting the 
current year to come anywhere 
near . last year’s growth levels. 
Interest rates In the first four 
months of the year to date, based 
on Finance Houses Association 
base rates, have averaged .10.9 
per cent. This compares with 6.1 ' 
per cent in the same period last 
year. . .. „ .. , 

Yesterday's annual -report' 
shows lhat the number of Mer- 
cantile Credit employees receiv-. 


ihg salaries between'^ifcboo.-aijd 
£17,500 increased 40.;16: £ 

in the year, the numberiir&eiy- \ 
ing- salaries in the ,y- 
to £15,000 Is up from three •») 2^,; ■ . 

-• : See Lex . \ ‘ 
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PRE-TAX" PROFITS .at' Cantors, 

. retailer of general house funds!* 
ings. carpets and bedding, Tor..x. 
-the half-year to.October 28. 1978, 
jumped from £131,000 to £341,0fi0i...- 

After tax of £22,000 (£21,000) 
and ^ exceptional gains on ■ 
property disposals of £362.000 'j 
(£48,0001, earnings p er-SOp share. 
are shown to have, risen- from.- 
■ 1.58b to- 4.65p. The net Jnteriia 1 J ) * v 
dividend is effectively, -ralsed' t.^} 
from - 0.75p to O.S25p. Last year’s - , i 
total payment was equivalent -to; 7 .*'■ 
2i055663p- from pre-tax" profits.' of 
£520,000. - • ’ - 

Turnover was up from £8.49m 
to £S.74m, in line with the . ,jV 
improvement in trading.- begun -&SS': 
last year. - 

Pre-tax profits were struck: ^ 
after depreciation - of jC 158 5 (K>0 
(£157,0001 interest of £121JJ00 > t - . 
(£103.000) and provision for- v 


deferred profit and collection''-:?,-,' 
costs of £160,000 (£244,000). :., . 

' : -V.X-S-'K 
• •• - • *: 


Brasilvest SA. 


Net asset valne as of 
29th December, 1978* 
per Cr$ Share: Cr$30.518 


per; Depositary Shane: 

U.S.513,474.76 , 


per Depositary -Stiarff;' 2 . 
(Second Series): ’. !' 
U.S412.653.63 


per Depositary Share 
: (Thirds er^»): 

■ U.S .310,768 .39 ' 


■ K'.'d 
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BEiNLOX CAPITAL 
REDUCTION 

The sneci.il resolution- pro- 
viding for the reduction in 
capital cf Bcnlox Holdings was 
unanimously passed at an EGM 

yesterday. 

Steps are being taken 
immediately by tin? company’s 
solicitors tn apply to the High 
Court for its confirmation to the 
capital reduction. 


NEW LIFE BUSINESS 


Substantial rise at 
Legal and General 


A substantial increase in world- 
wide life and pensions new 
business last year is reported by 
Legal and '‘General Assurance 
Society, the second largest life 
assurance group in ihe UK. New 
annual premium income rose by 
12 per coni to pass the £I00m 
mark . reaching £100.4m against 
£S9.5m. New single premiums 
were 40 per cent higher at 
£29 .Sm against £21. 3m. 

The group, the largest pen- 
sions company in the UK. bene- 
fited from ihe start last April 
nf ihe new slate pension scheme. 
New annual premiums for com- 
pany pensions and group life 
business, excluding small pen- 
sion arrangements, jumped bv 15 
per cent to £64.4m from £55.9m 
while single premiums advanced 
marginally to £lS.9m from 
flS.lm. 

But Mr. Ron Peet, the chief 
executive of L and G, pointed nut 
that ihi-i did nnt represent the 
complete growth picture for 
197S. Additional premiums aris- 
ing from new schemes and from 
alternations to existing schemes 
had risen sharply in 197S to 
C2S.Sm from C7m. There had also 
been substantial premium growth 
resulting from salary increases 
and business expansion. Bui the 
full .benefit rf this would not 
nrrrtie until this current year. 
1979. because or ihe delays in- 
volved in. documenting die 
exceptionally large number nf 
scheme alterations. Thus the real 
pension growth fast year was 
von - much understated. 

New annual premiums received 
hy Pensions Management the 
group’s managed fund subsidiary 
showed a 57 per cent rise in 
annual premiums to £22.Sm from 


£I4.5m. but a reduction in single 
premiums to £S.2m from £9.7m. 
The assets of this fund, which 
was -launched only eight years 
ago. have now passed the £lhn 
mark. The mixed fund of equities 
and fixed-interest totais £529m, 
the property fund £41Sm. the 
equity fund £33m‘ and the fixed- 
interest fund £39ra. 

On the individual new life 
business in tlie UK, new annual 
premiums advanced by 31 per 
cent lo £21.2m from £16.2m. 
Business connected with mortgage 
repayment was good and the 
company’s drive for self-employed 
pensions contracts was successful 
with new annual premiums rising 
SO per cent to £2.35m. Single 
premium business jumped to 

£9.9m from j2,5m — this growth 
coming from the group’s unit 
linked life assurance subsidiary, 
which started business at the end 
of 1977. Last year « transacted 
£7.9m of single premium and 
rsoo.ooo of annual premium 
business. 

Overall, worldwide individual 
new life business advanced to 
£30.4m from £26.6m in respect of 
annual premium business and 
single premiums totalled £!0.5m 
against I2.8m. 

These figures do not include 
the results of Legal and General’s 
reinsurance subsidiary. Victory 
Insurance. 

The Victory Insurance Com- 
pany, a subsidiary of Legal and 
General, reports a 32 per cent 
increase in 1978 in new sums 
assured amounting to £SS2m 
ag3inst £6fi7m. New annual 
premiums were slightly higher at 
£3.Sm compared with £3.3m, 
while new single premiums 
improved significantly to £S.6m 
from £6.?m. 





We express our confidence in 
the future through — . 


investment of some £400,000 on land and 
buildings, including new factory, 
premises, to allow for expansion and 
new developments 


Approval for expenditure on plant during 
1978-79 of about £1 ,000,000 to improve 
competitiveness and profitability V. 


Capital support for the exploitation of 
electronics and micro processors 




Continuing development of products to 
meet World as well as UK markets •- - 


RESULTS-YEAR ENDED SEPTEMBER 


Sales 
Net assets 
■ Profit before tax 


Earnings per share 
Dividends per share (gross) 
Net assets per share 


1978 
£000s 
33,233: 
10.046 
1.514 
Pence 
. 5.29. 

' 3.99 
. 53.13 



Copies of annual repoil and arcounts aip avaifablilrom: 
Continue O' i- 1 led. Cofcahill Road, Sutton Coldfield. 
West Midlands 625 7AZ. 


Vehicle Main Dealers, Vehicle. Leasing Specialists 
and Commercial Vehicle Body'Builders ; . • 


• '1978 

. £000s 

Turnover 25,780 

Profit before tax- . - 77 3 ' 
Dividend per share; . t,9Sp 


Year to 31st August 


' 1977 r, ’. , -•%- 
-£000s .taease 
•21v240; : : / 21.4 
550 40.4’ 

- 1.55p 7 : 27.7 


Earnings per share. -. 8.72p : . '6.74p . " 29.4 


# Re'suitsset a new record forthe Company. 

^ Increase In share capital proposed ... 
sfs Public acceptance of Vauxbail, Bedford and Ford 

products is excellent. . - ■ • . _ . 

Development of vehicle leasing interests continues^ 


,4 


• Group is wel hstnjcturecf to conttnue a strong ' 
. progress Fn proftt growth, - . . ; . ' -v >; 




Copies of Report and Accounts are available ' . v I 
from the Secretary, Jessups ( Holdings f Limited, 

. 125-131 High Street. Stratford, El 5 2 Q&-} 

VAUXHALL r BE D FORD r ' 





..- v 


,*i ?f 'ir. JJi - 







•V' 



for 






or 

edit 

Wc\v«»e R P 

“j»4 fr^>, 

* 

*«? Lex "* : 

-year 

Pat 

tors 

Rof;ts s .. 

sr »‘-r^ -i^> 

V?* 

pMf.-j; ■;-'•> 
g.! - r y • -"af 


IN; SIS annual *'«totciiwaf 

-board meetings . 

ra ,,, t i --* eaT Siock &wi)*f»a*4. .S 4 «h rowings 

adTaQCC Oil r£8u{l£ acb$5V«iJ l££t mb usiusUy Md for tha purtxw« af 
year, When prifiafefi!^NTl£l*tQt^^ et®*kj*ring rfh/foBifo*. OfftCJ*! indica- 

.***? »«*“■««': -: 1 s&x&'sss's sjtss' 

. iufi' grWfi?ybl&QliS 3ta puisne- . *u!>-tfi\[slon*. fifrWB batbaw am 
the swr^ja^shitsb^- acquisj-. ,ta»*d . aainiy W tert sTimataWB. 

in- 

peCt 5 , Mj^^Muriay- aflWf- _, '- e»s&n«i. St&ad and Stropaoa. ■ 

Cofmd6a^i& he .. ifSJk J * F, ’ w “ h - 

vlSSESc J * ni 9 

Jr(W!;iWls5B» , '' : ~‘:' '■:•■' :■■ .., .,r.. '"'j Tv4n> ....»—;. Jan. 24 

. Daring y ear vnder rev? bw, * St ™^ 1 RiI *y t>rurai»o«<i ..„..../ Jan. u 

International ........ Jan . 10 

£112m rowfaile- a further -£0.63m G*ugn Cooosr ; jsn. 17 

wa& committed fdt 'compiethm.- Gt»n«e'-Trust Jsn. 12 

early in the new. year- This pro- ■■{SSS? : *r — -ft!!- 32 

gramme •prtecipally in*qlve<L-tbe 1 .aGEs**., .^* . ".’.'ZV”.'.' ”.V.^ j‘"’.-it 
installation; - ^irf^;4:iSdbisHcadfiji. MM' tatfwtrf** Jan. 12 

machine tools fin 3^ other 'ftint -.•- n*d.S«ninl Trust Jan. 17 

modeniiMtioa rjtaetStTea-S fllus.r ’ 

exiewiptw ^ esdstt^^rapaeity. : ; , 

" 'Since- " tile • eniT .df/iheyear, : • '.'- ... : ■ .- -->. •.-’../ 

£720 .OW has .tead 'Epcot jHJ : ih£ plamwd for the current year, 
acqutsrdoa '-of Jjjnff at • Blackprile, During 1978, the group pushed 

Worcester, is jiart of a* longer.. .Tip its exports by 7 'per cent to 
term ^au aiz&ed'at faciUtatiag over £1 1 Mm. Overseas sales bow 
the future .expansion ,6r group - represent 3&B per cent ol total 
co nip antes already /ba»d in that turnover. Notable increases were 
locality.*-: ; - J . : - VC --...- f: scored mexportsto the EEC, the 
Excluding this item, ' further • reatiOt Europe and the Middle 
investment in excesa 'Of £45nk- is ' East? «.■ /•'.• 

' .-ii" jl i ' - : - ’ ='-■'■ . a i 


Reporting on the activities of 
the operating companies within 
the group, the chairman points 
nut that last year was the first 
full year ■ in which P.V.H. 
Engineering's results were re- 
flected is RHTs figures. Both 
turnover and profit of P.VJL 
were better than planned with 
significant overseas orders re- 
ceived during the 12 months from 
the Middle East and the Soviet 
union. 

Redman Fisher, among others, 
also achieved another highly 
satisfactory year with turnover 
climbing to £9 -2m (£8m), largely 
as a result of higher sales abroad. 

Fraud a Engineering made 
further headway, mainly as a 
result of determined marketing 
efforts in the Middle and Far 
East. At the same time steps 
were taken to achieve a greater 
penetration of the North Ameri- 
can market. 

In addition, a £3m test facilities 
contract was won for the new 
Ford engine plant at Bridgend. 
During the year a new low speed 
hydraulic dynamometer for test- 
ing marine engines up to 
100,000 H.O. was launched for 
which four orders have already 
been received. 

Meeting, Connaught Rooms, W, 
on January 31, at noon. 


Ga^^jstrj^ unrest hits Avon 


r- ' ■ a t 
5 ' ciuV; f- 

1" <*.53,- •* ;* 
•m . tit 1 Jr 
• n;il P:c-:-;r;2 


*'•** :.'J ■'f-rr r., 
i’-i-:- fc.i. . 

lL > 

pr.-il: . ^ 

r. ..? 

ir.’.iTv*.- .• “t; 


• i-'S-, - ’ • ^ : • .r 

WITS MQtEB r . Min .half ' of its 
business related to- tyres and 
other vehicle* components, Avon 
Rubber Compahy*8 resuIts have 
been severely, “affected Jjy indus- 
trial problemsf in s the UK Car- in- 
dustry loathe natty months of its 
current year, says Lord'Farnham, 
the chairman, in Ms annual state- 
menL 

However; with’ the ; policy, .of 
reducing dependence on -the UK 
car industry '-bting maintained 
and goad progress -made in - ob- 
taining more overseas- baseness, 
the ' .domestic market ., now ae-. 
counts-J'or less; tium. 40 per cent 
of turnover*: ; ~v ~ ■■■■ 

As already.- reported, -.pre-tax 
profits- fell from a record £S.42m 


the group's development plans, 
Lcerd Farnham- says/ 

- A- niunher of- new projects 
were completed- and more com- 
menced- aimed a? improving and 
enlarging production space and 
modernising plant ami equip- 
ment ' These developments will 
assist materially , in increasing 
future profitability, the chairman 
states. - • • 

He adds tiut the recently ac- 
quired Avon Lippiatt Hobbs will 
contribute significantly to profits 
in the current year, to line with 
the directora’ policy of strengthen- 
ing Avon’s . position outside the 
automotive field-: • - 

A deterioration . affecting the 
trading /performance in -some 


ports affected the tyre business 
in particular and in the latter 
part of the year, domestic auto- 
motive industry unrest fre- 
quently disrupted production and 
caused periods of inefficient 
working at Bradford-on-Avoo and 
at Melksham.. 

Business with automotive 
manufacturers outside the UK 
has continued to grow, however, 
and the consistency of their re- 
quirements together with the 
growth of other parts of the- 
group’s business has reduced the 
shortfall in results. 

Despite the extremely difficult 
conditions in the tyre industry, 
the policy of Avon Tyres of de- 
veloping new markets and pursu- 


Hollis Bros, 
look for 
profits rise 

IMPROVED profits for the year 
are forecast by Hollis Bros, and 
E.SA. which reports a pre-tax 
surplus o[ £lm. against £ 1.03m at 
the halfway stage. 

The Board says the second half 
appears stable and anticipates an 
improved profit for the full year. 
Last year the group turned in 
pre-tax profits of £lfi6m. 

The maximum permitted divi- 
dend for the year is also antici- 
pated after an interim of 1.298p 
(1.181 net per 25p share. Last 
year’s final was 3.3086. - 

The pre-tax figure was struck 
after interest of £541.000 
(£510.000). Tax is £483,000, 
against £492.000. 

Peachey may 
redevelop ' 

Park West block 

Peachey Property Corporation 
is considering whether 'any re- 
development programme for its 
540-flat Park West apartment 
block is feasible, Lord Mats, the 
chairman, told shareholders at 
yesterday’s annual meeting. 

If such a scheme did not look 
appropriate then Park West 
would be sold, and the proceeds 
reinvested. Meanwhile the group 
was considering a number of 
approaches from interested 
parties who would purchase the 
whole of the Park West block. 

As to the likely outcome Lard 
Mais said that it would be “ a 
dose run thing at this stage ” as 
to whether the group decided to 
sell Park West or redevelop. 

But be said the group was 
negotiating a possible sale aris- 
ing from “ two responsible bids.’’ 

So far the group had seen two 
bids to buy the block fail and 
last November took the property 
off the market 

It recently bought the -freehold 
on Park West from the Church 
Commissioners. 

NO PROBE 

The acquisition by the UBM 
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The pre-tax profit of Wheway Watson Holdings LI mirefl for 
the six niohtfjs to 30th .{September 197B shows .a substantial 
increase compared with the same period !of the previous 
year. show some 

further advance atchougii/riie- rate ofTncrease masr not match 
the percencage increase' tif the first sbe monebr. ^Overall, how- 
ever. the Board is TOpfident of a satisfectory oftcome for the 
yw to3lst MarcbiVI979i^ "'ylt*'* ' r - 

; -1-' . - •; W. Gibson Hfggart, Chairman. 

■ ■ :/ . .' ’. •• , -4. ■ - . 

: A : / ;• .'■■■'■ 26 Weeks 26 weeks 

. •' ■. ' •.>, ■ ended . ended 

V/:.'L-? ; "'.' \'"v' > yia9.78 • J. 10.77 

Xk: . £ 

Turnover - v ; ; 7,084,904 : 5.708.940 

283,816 
'. 212,816 
. 0.35p 
f- 1 3p 


Turnover ; 
Profitb.eforeta3<atioR . 
Profit after:taxatloni ,/ , : 
Ordinary Interlrrv diyjdend 
Earnings ’per. share • 


420,859 

3(5.644 

0 . 45 pv 

(J57p 
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CHAI^ AIVD MECUANiCAl HAWBUMe EQUIPMENT 


has enabled it to remain profit- subsidiaries of the Hodge Group 
able. is not to be referred to the 

Meeting, Melksham. January Monopolies and Mergers Com- 
22. mission. 


Notice of Meeting 

Notice Is hereby given that the Annual Genera! Meeting of 
Members of The National Bank of. Australasia Limited will be 
hefd at (he registered office of the Company, 31 Queen 
Street, Melbourne, Thursday January 25, 1S79, at 11.30 a.nt. 

Business: 

1. To receive and consider the balance sheet and statement 
of profit and loss and the reports of the Directors and of the 
Auditor for the year ended September 30, 1978. 

2. To elect Directors. MrT B C Beil and Mr Andrew Grlmwade 
retire in accordance with the Company’s Articles of 
Association and, befng eligible, offer themselves for 
re-election. 

Also, Mr C G K Smith, who was appointed by the Directors in 
terms of Article 76, as an additional Director, is eligible for 
election and offers himself accordingly. 

3. To appoint an Auditor. Mr DO Walpole, a partner in the firm 
ofTouche Ross &Co., chartered accountants, was appointed 
by the Directors since the last Annual General Meeting to 

fill a casual vacancy and, having been nominated by a 
Member of the Company in accordance with Section 166A of 
the Victorian Companies Act, has consented in writing to act 
ais Auditor and offers himself accordingly. 

4. To transact any other business of which due notice has 
bean given. 

By order of the Board 

L L Rex. Secretary * 

November 30, 1978 


The National Bank 

of Australasia Limited 

(Incorporated in the Commonwealth of Australia) 
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WTC Hotel Associates 

f 'tjmited Bfrtnership Interests 



Hotel at the Vforld Hade Center 
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ADVERTISEMENT 

CANADIAN NATIONAL 
RAILWAYS 

Appointment 



January 1979' 


W. G. Buchanan 

R. A. Bandeeu, president and 
chief executive officer, 
Canadian National Railways, 
Montreal, announces the 
appointment of W. ' G. 
Buchanan as vice-president, 
corporate affairs, Europe. 
Formerly European general 
manager, Mr. Buchanan will 
continue to be located ' in 
London, 

In. this new position, Mr. 
Buchanan will serve as a 
source of executive intel- 
ligence in matters of inter- 
national trade and affairs 
that could affect Canadian 
National’s interest and posi- 
tion in Europe. An impor- 
tant facet of the role will be 
to serve as a European 
resource to the vice-president, 
public affairs at head- 
quarters. 
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The market for office space throughout 
ifje UK is a complex one. The 
requirement for space promptly reflects the 
activity level of commerce. Measurement 
of die trends that emerge is a major 
activity within Healey & Baker. 

But not only for those who are interested 
in acquiring space: advice on rent review, 
lease renewal, and disposal of surplus 
space, also require the full facts on the 
market, before a reasoned and 
professional appraisal can be made. 

For further information on our range of 
property services — contact: 


ealev & Baker, telephone 01-629 9292- 






HeoSey & Baker 


Established 1820 in London 

29 St. George Street, Hanover Square, 
London W1A3BG 01-6299292 

City of London 118 Old Broad Street London EC2N 1AR 
Amsterdam Brussels Jersey Newark Paris 
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^ Trading profit up by 9% . Profit before 
tas: increases by 1 1 % . 

Pre-tax earnings represent a return of 
more than 30% on shareholders' 
funds at the beginning of the year 




Order book totals 30% more than 
last year. 

The outcome for the current year 
should show a useful advance. 

Results for the year ended 30.9.78 

3378 • 1977 

£000 £000 

Turnover 34.270 31,110 

Trading Profit... ... ... ... 2,885 2,645 

Profit before taxation 2,812 2,532 

Profit after taxation 2,103 2.416 
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Companies and Markets 


MINING NEWS 


I Falconbridge raising 
j! Canadian output 


BY KENNETH MARSTON. MINING EDITOR 


; IN A SURPRISE move yesterday 
Falconbridge Nickel. Canada's 
second largest producer of nickel 
■ after loco, announced that It 
; plans to restore production at 
its Sudbury, Ontario, wines by 
about 10 per cent. This will 
mean the recall of some 250 Of 
the workers who have been laid 
off over the past two years as 
a result of the production cut* 
backs made necessary by the 
■weakness of the nickel market. 

The Sudbury mill, which is 
currently operating on a ffve-day 
.■week, will gear up to seven-day 
operations in the second half of 
. this year. Mine operating plans 
i for 1879. which are based on 
current conditions and pro- 
duction needs, include the main- 
tenance of full output rates at 
the Falconbridge and Strathcoma 
mines. 

Production at the Onaping 
7ii ine at Sudbury is lo be 
resumed while development 
work at the Fraser will be con- 
tinued in order to reach pro- 
1 duction by 1981. At the Sudbury 
East property wort; is to be 
gradually increased to permit 
■full output there by 19SQ if 
conditions are favourable. 

The planned increases in pro- 
duction. however, will still leave 
; the Falconbridge group as a 
. whole operating at well below 
‘ capacity; in April last year the 
operations in Canada and 
Nor-vay were limited to about 
50 per cent of capacity while 
‘ the mine in the Dominican 
Republic was running at only 
-15 per cent. 

; STEADY OUTPUT 
5 AT GOPENG 

STEADY OUTPUT AT GOPENG 

The Malaysian tin producer 
Gopeng Consolidated maintained 
a high level of tin concentrate 
; output in December. The pro- 
' duction figure of 1631 tonnes 


brings the total for the first three 
months of the current financial 
year to 4921 tonnes compared 
with 430 tonnes in the same 
period- of the previous year. 

On (he other hand. Tanjong, 
although, boosting output last 
month to IS tonnes, showed a 
substantial shortfall in the year 
to December 31. Output for the 
12 months conies out at 190J 
tonnes compared with 235} 
tonnes for 1977. 

The 214} tonnes produced by- 
Idris in the 12 months to 
December 31 compares with 301} 
tonnes -produced in the previous 
year, while in the first three 
months of the current financial 
year Peugkalen has produced 
23} tonnes against 32 ton nes in 
the same period of the previous 
year. 


Gopeng 

Tanjong 

Idns 

Pengkalan 


NURANDA GROUP’S 
C$6jil OIL DEAL 

Canada's Brenda Mines, a 
51 per cent-owned subsidiary of 
Noranda. has entered a CS6m 
(£2.4Sm) oil and gas exploration 
programme in Alberta with the 
privately-owned Sulpetro com- 
pany. Brenda will be able to 
earn 50 per cent of Sulpetro’s 
interest in 60.000 acres by spend- 
ing CS6m an seismic work and 
drilling over the next 15 months. 

The cost is to be shared two- 
thirds by Brenda and one-third 
by Mattagami Lake Mines, which 
lias recently agreed to merge 
with Noranda through an ex- 
change of shares on the basis of 
one Noranda for 2} Mattagami. 

Brenda, which operates a 
copper-molybdenum mine in 
British Columbia, has also 
acquired, in a separate trans- 
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New unrest at Namibia mines 


THREE MINES in Namibia 
(South-West Africa) have been 
affected by unrest among their 
black mineworkers in the wake 
of last week’s strike by 2.000 
migrant labourers at Rio Tinto- 
Zinc’s big Rossing uranium mine, 
reports Quentin Feel from 
Johannesburg. 

Although mining company 
officials maintain there is no 
evidence to link the disputes to 
political action inspired by the 
South West Africa People’s 
Organisation tSWAPO). the 
principal nationalist movement in 
the territory. Pastor Cornelius 
N'djoba. president of the anti- 
SWAPO Democratic TumalJe 
Alliance, and Chief Minister of 
Ovamboland. yesterday claimed 
that the chain of events “ clearly 
shows that some agitation is 
afoot." 


In one dispute, where more 
than 200 black mineworkers 
refused to work at the Krantz- 
berg Tungsten mine near 
Omaniru, the workers were 
simply sent borne to Ovomboland 
by the management, and replace- 
ments are currently being 
recruited. White workers at the 
mine, owned by Noord Mining, 
are reported to be working extra 
shifts to maintain production. 

At the UIS tin mine, owned by 
the South African Iron and Steel 
Corporation ( ISCOB ), four com- 
pany officials have arrived from 
Pretoria to negotiate with repre- 
sentatives of some 300 striking 
workers. 

Negotiations are also under 
way at the Tsumeb copper mine, 
part owned hy Newmonl and 
Aniax. where the black workers 
are also reportedly unhappy with 


their pay rates, but no strike 
action has ben taken there. 

Mining industry sources in 
Windhoek say that recent state- 
ments on the implementation of 
equal pay for equal work in 
Namibian industry and public 
service could have sparked off 
the dissatisfaction. 

Negotiations are still under 
way at Rio Tinto Zinc’s Rossing 
mine, where the workers went on 
strike over the implementation 
of new unified pay scales which 
intended to be a non-racial basis. 

Two lawyers and a clergyman 
who worked with the Rossing 
miners, and who were known to 
helong to Swapo — including 
Pastor Fes tus Nabolo. Secretary 
for Foreign Affairs of the move- 
ment— have since been detained 
by security police following a 
bomb explosion in the nearby 
coastal town ef Swakopmund. 
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BIDS AND DEALS 


RTZ pays £6m for 
United Sterling 


action with Sulpetro, an interest 
in 15 ciosed-in gas wells ia 
Alberta for CSL2m subject to 
revaluation next November. 
Proven and probable reserves on 
these properties are estimated at 
more than 7bn cubic feet. 

ISRAEL’S 1978 
GEM EXPORTS 

ISRAELI EXPORTS of polished 
diamonds in 1978 amounted to 
S1.32bn (£645m), compared with 
$l,002m in 1977, reports our 
Jerusalem correspondent How- 
ever, Ihe 31 per cent rise was 
less than that in the price of 
roughs during the period. Thus 
the quantity of stones sold 
abroad fell in terms of carats. 

Moreover, the decline in sales 
became more marked towards 
the end of the year as the price 
rises for roughs, were passed on 
to the polished stones. 

The December exports of 
S103.4m were only 10 per cent 
higher than those of December 
1977. An exception among 
Israel's traditional markets was 
Japan which doubled its pur- 
chases in 1978 as compared with 
the preceding year. 

MINING BRIEFS 

BISICHI-JANTAR— November output 
(tonnes): tin 20.32. columbite 21.61. 
Eleven month* to date: tin 319.87, 
columbite 300.94. Same period last year: 
tin 362. columbite 367.70. 

EX-LANDS NIGERIA— Production of 
tin ore for November 26 tonnes. 

PAHANG CONSOLIDATED— Output of 
tin concentrates produced and sold (or 
December 127 tonnes (November 127 
tonnes). 

PET AUNG TIN — December cutout 
121ft tonnes (November 121ft tonnes). 

BlSlCHJ-JANTAR (NIGERIA)— Produc- 
tion of tin concentrates in November 
1978 was 20.32 tonnes, bringing the 
total lor the first 11 months of the 
linancial year to 319.87 tonnes: colum- 
b’Ce production in November was 
21.61 tonnes, bringing the total for the 
first 11 months to 300.94 tonnes. 


| IN A deal thought to be worth 
, around £6m cash RTZ Chemicals, 
; a wholly owned subsidiary of Rio 
1 Tiuto-Zinc Corporation, has 
agreed to purchase the privately 
owned United Sterling Corpora- 
tion. 

Products manufactured by USC 
include polystyrene, thenno- 
1 setting plastics, adhesive papers 
and labels and fluorescent 
pigments. 

The Cheshire based company 
employing around 900 people 
generates annual sales of -around 
£30m. 

USC has a net asset value 
according to RTZ of .about £5.7m. 

TILLING VS. DE AL 
WORTH S19M 

Thomas Tilling has now com- 
pleted the acquisition of D. L. 
Saslow Company Incorporated, 
distributor of dental equipment 
and supplies with headquarters in 
Chicago. 

The consideration was some 
TJ.S. $1 9m and marks a further 
development in the .expansion of 
Tilling’* interests in the U.S. 

Saslow's audited group profits 
before tax in 1977 were S3.Sm 
and net sales $54. 9m. 

C. T. BOWRING 

C T. Bowring and Co. the 
insurance broker has formed a 
new wholly-owned subsidiary 
named C. T. Bowring Underwrit- 
ing Holdings to which it is trans- 
ferring all of the group’s share- 
holdings in insurance, companies 
and underwriting agencies with 
the exception of Crusader Insur- 
ance Company, which is pri- 
marily a life company, and 
C. T. Bowring (Underwriting 
Agencies ), the Lloyd’s agency. 

The new company has 
authorised, issued and paid-up 
capital of £2ra. 

NORWEST HOLST 

Charles Hill of Bristol has sold 
to Norwest Holst its building and 
civil engineering contracting sub- 
sidiary. Nott Brodie and Co. for 
a nominal consideration. 

In the six months ended June 
30. 1978, Nott Brodie incurred 
a loss of £560.000. Since then 
losses have continued, although 
on a much reduced scale. At 
December 31. 1977, Non Brodie 
bad net assets of £144,000 wbich 
have been reduced since by the 
loss for the year. 

Nott Brodie has been sold after 
the injection of two interest free 
loans of £33.000 and £463,000, the 
first of which is non-recoverable. 
However Norwest Holst has 
agreed to pay to Charles Hill 50 
per cent of claims and similar 
payments which may be receiv. 
able over the next .two years in. 
respect of work done prior to 
December 31. 1978. 

In addition Charles Hill has 
given certain warranties which 
might result inpayments having 
to be made- by it to make good 
any deficiencies not adequately 
provided foe The surplus, if any. 


arising from these arrangements 
will be used to repay all or part 
of the second loan. 

The directors of Charles Hill 
believe that the disposal will 
strengthen the group and enable 
it to concentrate on making the 
most of its profitable activities 
and interests. 

Bishopvale has disposed of its 
holding of 621,957 ordinary 
shares representing 6.77 per ceot 
of the equity share capital of 
Norwest Holst 

VAC ACQUIRES 
71% OF 

GENERAL DIESEL 

UAC International has acquired 
71 per cent of the equity of 

General Diesel Suppltes (Singa- 
pore) Pte. wbich itself owns 
General Diesel (Malaysia) Sdo. 
Bhd. 

The two companies hold the 
franchise for diesel engines and 
transmissions manufactured by 
the Detroit Diesel Allison division 
of General Motors Corporation 
of the U-S. for Singapore, 
Malaysia and Brunei. 

fn support of the businesses in 
Singapore and Malaysia, UAC 
Internationa) has also acquired 
71 per cent of the equity of 
Applied Technical Services of 
Colorado Inc. which provides a 
purchasing service in the U.S. 

RAYNE BUYS 
CHELSEA COBBLER 

H. and VL Bayne, a member 
of the Debenham Group, has 
acquired the Barrow Hepburn 
Group subsidiary The Chelsea 
Cobbler. 

Tbe business retails up-market 
ladies footwear and fashion 
accessories, with a smaller 
interest in men’s footwear, from 
five shops in central London. 

The cash consideration for the 
goodwill of the business and 
leasehold properties is £150.000. 
In addition, stock and fixed 
assets are being purchased at 
valuation. 

ELLIS & 

EVERARD 

E Ms and Everard. industrial 
chemical suppliers has acquired 
R. W. Peck, the swimming, pool 
concern, in a £43,500 deal. 

GRIMSHAWE 

A rise in shareholders' funds 
to £581,518 is shown in the pro- 
forma balance sheet of Grim- 
shawe Holdings after adjustment 
for changes made since April 30, 
1978. The audited shareholders’ 
iunds before adjustment were 
£406,847. 

Current assets are adjusted upr 
wards from £1.681,507 to 
£1.933,550 and current liabilities 
downwards from £2,290,097 to 
£1.531,680. 

The pro-forma accounts have 
been issued in a circular to share- 
holders giving details of the 
group's arrangements with tbe 


Midland Bank and the group's 
offer to sell holdings of- 100 
shares or less. ■ . 

PHOTOMARKETS 
SNAPS UP 13 
MORE OUTLETS . . 

Photomarkets, the specialist 
photographic retailer backed" by 
ICFC, has acquired a further 13. 
outlets through the purchase of 
Davis and Kays Photographies 
from the Jonathan Eallowfield 
group- The consideration is 
unidsclosed. 

COMPUGRAPHICS _.-"V 
, MINORITY AGAINST 
CANCELLATION 

Minority shareholders ol r 
Compu graphics International, the' 
76 per cent owned subsidiary of' 
Furness Withy which Furness is 
attempting to absorb, refused to- 
allow the capital to be cancelled. 

Furness made a £75.000 offer in 
October for the 24 .per cent of 
Compugraphics it did not already 
own and applied to have tbe 
share capital cancelled under a. 
scheme of arrangement At a, 
meeting of minority holders the 
necessary majority was not.- 
obtained. 

ARMSTRONG EQPT. ' 
BUYS MORE SHARES 

Armstrong Equipment, the auto- 
motive products and industrial 
fasteners concern which announ-v 
oed-a £1.4m bid for Anglo-Swiss- 
Holdings earlier this week. has. 
bought a further 6,738 ordinary . 
Anglo ?-Swiss shares. This brings 
its total holding- to 1.15m shares 
(44.4 per cent). Armstrong paid 
54p a share for the latest' pur- 
chase. • V 

TRAVEL GROUP 
ACQUISITION 

Hunting Lambert, the travel 
agency group jointly owned by 
Hunting Gibson and Hill Samuel, 
has acquired for cash F. W. 
Wiles Leave Cars (Berkshire), a 
Bracknell-based car hire com- 
pany specialising in the needs 
of todrists and British expat- 
riates on home leave. ' 

SHARE STAKES 

Vaux Breweries: The company 
has been notified of the sales of 
the following ordinary shares;. 
Mr. P. E. R- Vaux, director, 
30.000 held beneficially and by; 
Mr. P. E. R. Vaux and Mr. P.,R 
Nicholson, chairman, 13,480 held 
as trustee. 

Cope Sportswear— G. it. Cope 
has sold 128,875 shares leaving: 
holding at 4.007.104 (32.55 per 
cent). 

Ductile Steels — Prudential 
Group holds 678,316 shares (5.28 
per cent). : 

Birmingham Mint — Astra In- 
dustrial Group has bought 
further 27.500 shares; making 
holding 10.9 per cent of voting 
capital. 


Midland News 
deal with 
Keith Prowse : 

The Keith Prowse theatre 
ticket business’ is 'to change 
hands. . Midland News. Associa- 
tion. which runs a chain of pro- 
▼facial newspapers and a travel 
business, has agreed to buy the- 
ticket agency and Keith Prowse 
.Business House Travel ^ or: 
. £550,000 cash. . 

The Keith Prowse Organisation 
has guaranteed that the two 
businesses Will have earned- not 
less than £290,000 pip-tax profit 
in 1978. . 

Midland News, which runs the 
Express and Star (of wenver- 
hamptou), the Shropshire Star 
and Shropshire Weekly News- 
papers, says that the acquisition 
•will strengthen its retail and 
travel division. 

. Keith Prowse Travel . is not 
included in the purchase and will 
; continue to trade - as a wholly 
owned subsidiary of ‘the Prowse- 
organisation. 

LEP AGREES TO 
BUY J. HADLEY 

LEP GROUP, the international 
freight forwarder, has agreed In 
principle to acquire Joseph 
Hadley Group, whose main 
operating subsidiary is a Lloyds 
insurance broker. The price is 
undisclosed, but net assets of 
Hadley were, approximately 
£200,000 in the latest audited 
accounts. 

The Lep Group wants to 
expand its insurance broking 
activities, particularly in 
America where Hadley is strong. 
The main strength of Lep- 
Cannon, the group's existing 
Lloyds brokers, is in the U.K. 

CEDAR ACCEPTS 
- The cash offers by Lloyds and 
Scottish to acquire the ordinary 
and preference capitals of Cedar 
Holdings have now become un- 
conditional as to acceptances, 
which’ have been received in 
respect of 9,001,420 ordinary and 
5,468,842 preference. 

Tbe remaining conditions have 
still to be fulfilled. 

FRANCIS SHAW 

Francis Shaw and Co- the Man- 
chester-based manufacturer of 
machinery for the plastics, rub- 
ber and cable industries, has 
bought tbe entire' goodwill and 
work in progress, including 
specialist hydraulic press product 
designs of Bradley and Tnrton 
for £275.000. 

Bradley and Tnrton manufac- 
tures rubber moulding machin- 
ery and is part of the BTR group. 
It has an existing order book of 
over £400.000. 


Bond Street 

Fabrics 

better 

WITH pre-tax profits at" £453-224 
against £441,231, in thfi year. to 
September 30, 1978, results ; of” 
Bond Street Fabrics are -satis* 
-factory, states the- Board. " 

. This is* particularly so in .the 
light of the problems 
double -jersey Section was /going 
through in June. At that’ stage 
the hoard conadered it unlikely . 
that results for the year would/ 
be as high as last +time. \; •' 

Turnover was doWn at £8.43m 
against £9 .39m. " 'At ‘ halfway, 
turnover-, fell’ frorar £t59m tu- 
£4.39m but pre-tax profit jumped 
from £151,000 to £248,000- " Tax 
payable stands at £230401 
(£230,793). ".V -. V. 

Dividend for the. war . Is in- 
creased to 23p (2.6p)?per-TQp ■- 
share, , as already announced, ; 


Gibbons will 
fight U-S. 

writ 




To quell , speculation.' about x 
$3m_ writ that it has had served 
on it (shortly after the announce^, 
ment of-the agreqd.bid by Letra-: 
set International) v- . the world- 
famous stamp dealer - Stanley " 
Gibbons issued a statement- last' 
night.-- ' " ' * 

Gibbons said that. . .It - had • 
received a writ on anuaxy 2. It 
was served on the UlS. subsidiary. 
Stangib and claimed “ principally 
damages in " respect of." :grp« 
profits allegedly .lost by the, 
plaintiff (Greg Manning Inc.) on 
sales of~ Australian 1 . postage': 
stamps in the U.S ; since 167L”. 

The plaintiff has made a claim 
for damages . ' which . he estimates 
to exceed $1 in respect of -loss 
.of gross profits on such sales.;and 
in addition claims punitive 
damages-of S2m_ 

“The board .of. Stanley. 
Gibbons are of the opinion that' 

the alleged transactions ' which; 

may-have given rise to;. tbe, claim.- 
would not have produced total' 
gross profits in excess of 820,000; 
over the seven year period. 

“The board have been - ad- 
vised that the plaintiff's claims , 
are not justified -and they have;; 
accordingly instructed their legal-, 
advisers to defend, the proceed- 
ings vigorously.". 


• ■ ■ « • . 

jDATEMA 

Datema AB of - Stockholm, i 
Sweden, has. acquired Schroder :.r. 
Computer Services- from i the-' 
Schroder Group. Last year Com- • 
puter Services generatedsalesof i<' r - 
£2. 3m. • — - v. 


PHICE INOEX 4.1.79 28.12.78 

DM Bonds . 104.58 104.2B 

HFL Bands & Nows 98.61 96.26 

U.S.'S SIR. Bonds 85.63 95,66 

Can. -Dollar Bonds 95.58 96.00 


VONTOBB. EUROPEAN INDICES ; - 

14^.76^100% - ; ■ V *; l : • ; 'I' ' r- 

4.1.79 28.12.78 .• AVERAGE YIELD • 4.1 .79 28. WB 

104.58 104.2B . DM Bonds • . 6.648 - B.68B- 

•s 98.61 98.26 HFC Bonds & Nows 8 .609, 

i 85.63 96.66 U-S. S Strt, Bonds JJ.6S9 

9558 96.00 - nan«-D61l«r B.o«nls 10J64 • .-10.181. . 


Borthwick confident at 
start of current year 


New Business Results 

in the UK 1975 1976 

1977 

1978 

_ 

Individual PoOctes 

£m 

Em. 

£m 

(Unaudited) 

£m 

New Annual Premiums 

7.1 

8.7 

12.8 

'14.5 

Group Policies 

New Annual Premiums 

4.0 

4.5 

5.0 

5.4 

SCAMP! 

(Scottish Amicable Pension Investments Ltd) 




Premium Revenue 

5.8 * 

■6,8' 

9.2 

14.3 

Premium Income Growth 


Annual Premium Revenue 43.4 
(These figures include Scampi Premiumsl 

52.7 

65.9 

86.0 
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There are good prospects at 
Thomas Borthwick and Sons for 
beef sales in the U.S., and for 
profitability in the group’s retail 
meat operations. Dr. W. A. 
Bullen, the chairman tells share- 
holders in tbe annual report. 

Coupling this with the growth 
of the flavours business in the 
UK. the coming year is faced 
with some confidence, the chair- 
man says. 

However, it is difficult to make 
short-term -forecasts in the inter- 
national meat trade, he states. 
One major factor is the falling 
number of cattle In the U.S. and 
Australia over the past three 
years. . 

In the U.S., this has meant in- 
creasing meat prices. In 
Australia on the other hand, 
shortening cattle supplies has 
meant the group having to pay 
higher prices for livestock. 

The UK fresh meat slaughter- 
ing and wholesale operations are 
caught up in the malaise affecting 
this industry in Britain. 

Excess slaughtering capacity in 
the industry is ignored by 
Government, farmer and con- 
sumer alike, the chairman^ says. 
“Government action in UK pro- 
cessing is becoming vitaJ if we 
are to have a viable industry to 
compete within the EEC. 

“We are striving to lessen the 
impact of our own adverse results 
by cost savings and judicious 
capital expenditure to put our 
best abattoirs in a favourable and 
competitive situation,” says Dr. 
Bullen. 

During 1977-78, arrangements 
were made for £23m of long term 
borrowings while net short-term 
borrowings increased by £4.3m. 

The most significant capital 
expansion is at Mackay in 
Queensland, where the group is 
building a new beef facility at 
a cost of over AS4m, It will be 
completed by March 1979 and 
capacity at this works will be 
more than doubled. 

New Zealand hygiene invest- 
ment, to comply with EEC 
regulations, is necessary simply 
to stay in business. In 1B7S 
about half the New Zealand divi- 
sion's capital budget was spent 
in this way, the chairman states. 

More positive has been the 
building of a new flavours pro- 
duction unit for Barnett and 
Foster in the UJK. Also Midland 
Cattie Products have completed 
the new solvent development 
plant in Kent 

For the year ended Septem- 
ber 30, 197S, profits before tax 
were £6.22 m compared with 
£6.4m previously, from turnover 
Of £512. 16m against £405 .4m. 

A revaluation of group fixed 
assets by Herring Son and Daw 
amounted to £72 m and after 


allowing for a further six months 
depreciation showed a surplus of 
£36m over hook value.' The Board 
has reduced the surplus to £21m 
in the accounts. 

The revaluation will influence 
the profit and loss account 
through an increased deprecia- 
tion charge. Although deprecia- 
tion will increase next year by 
£Hm this is not as great as 
expected because the valuers 
have advised that the 'group has 
been overproviding for the 
expected life of some machinery 
and buildings. 

It is the intention regularly to 
review the valuation of fixed 
assets and where the valuer 
change significantly to reflect tbe 
revised value in the accounts. 

Meeting, 87, Bartholomew 
Close, E.C., January 29 at noon. 

The purchase of a farm from 
a previous director of the com- 
pany. Mr. Raymond' Bioye, is 
announced for the first time In 
the directors’ report. Borthwick 
paid £168,000 on August .23, 
1978, for Brookwood Farm near 
Dorking, Surrey. The price was 
set by an independent valuer, 
said Dr. Bullen yesterday. 

Mr. Bioye was a director of 
Borthwick for only five months, 
joining the Board when his own 
company, ■ Matthews Holdings, 
was taken over in 1977. Brook- 
wood Farm has provided facili- 
ties for a 'subsidiary of Matthews 
Holdings. 


BANK RETURN 

TWsdnosday i me. (+) or 

I 1978 ‘ tor week 

BANKING DEPARTMENT 

LIABILITIES ; C i £ 

Capital ..| 14.563.DQ0] — 

Public Deposit.' 28,601,435,+ 1,033.145 
Sp'c'I Deposit*.. 1.O9B.7BUO0O,' — 

Bankers. | 433.896.005'+ 29,007,187 

Reserves ft i I 

Other A'cs..; { SM.oos.S®— 7.7W.W1 

■2.199,875 jsa 1 SiittUJS 

Assets i 

Govt, Securities 1JW.746.087 j + 24 J 14,396 

Adv. ft Other I 

Ala ZQ4.45T.0B;- &Q66.UB 

Premises, Equ __ ' | 

ft other See*„ 172.Tf9.lZ3p- 3.416.181 

Notes.. 27.671.614 + 3,435.128 

Chin 221271— 7.667 

2.199 JS15J38U. ZS.Z90.139 


ISSUE DEPARTMENT 


LIABILITIES | £ ! 

Notes Issued. ...k’ZSB.OOO.OOOl— 360.000.000 
In Circlilation;9,lB7.328J8b— 353.436.126 
InBenK’gDept 27^71£W|+ 3.433.1Z6 

ASSETS 

Govt. Debts 1 1L01MOO. — 

OtharGe vUces-8,20UC'l 21 9 -3SLS4S.301 
Other Seo'rltlesl.012,065 J81- + 50,346 JQ1 

;922S.cxx).ood—ittJxn,Qa3 


HOLDS BROS. & RSI MM 


INTERIM STATEMENT — HALF-YEAR TO . . • . j.3 
. . 30th SEPTEMBER, 1978 - 

(UNAUDITED) . . V 

6 months to 6 months to 
30.9.78 . 30-9.77 : 

£*000 F000 


Turnover 

Trading Profit 
Interest ......... 


24360 


22JST3y 


Group. Profit before Tax 

Less Estimated Corporation Tax 

Group Profit after Tax 

Less Preference Dividend 


The emerging profit for the six months trading is- similar to^ ^the 
same period in the previous year. 

Higher interest charges and keener prices are responsible for 
the slight reduction in profit 

The second half appears stable and whilst it is not possible to 
project profits accruing at the same rate, we anticipate an 
improved profit for the full year.. 

The Directors have declared an interim - dividend of 5.192% 
net on each 25p Ordinary Share equivalent witt deemed 
Advance Corporation Tax to 7.75% (7.15%) gross. You will' 
observe the interim is increased and -it is anticipated that- 1 
the maximum dividend permitted will be recommended as 
the final dividend. i ■' J/y . : 

Payment will absorb £117,541 (net) and WiIl be mad«.on 26tb 
February, 1979 to Shareholders whose names are on tbe- 
Register at the close of business on 2nd February, 3979, _ . v 

By Order of the Board 

Janies F. DowzaU ' . ....- .. 

Group Secretary - ■ 


J^NalWest 

mw Registrars Department 

National Westminster BanklJmited has- v L ; 
been apppinted. Registrar :of 

MANCHESTER UNITED 
FOOTBALL CLUB LIMITED f 

Air documents forregistratipn-afid V; 
<x>rrespondence should iri future be sent tor 

National WestrninsterBfflikLimited.- 
Registrar’S Department - - • . 

. PO Box No 82; 

37BroadStreet . • -v 1 ; 

. Bristol BS997NH. , 

Telephone Bristol (STD Code 0272)- V 

. Registerenquiries290711 . - r: 

Other matters 297144 . ■ > ^ 
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iRise in retail spending fails to 
J&neit Karstadt and Kaufhof 


furtlier^ i 

; 8y Rupertr Q ^ 


aw 1 


k ‘ By v GVY KAWTW IN.fRANKRfRT 

*. ■fttiSST GESMANyS two largest ■ expected to- see - its acquisition A breakdown of Kaufhof s 
'■' department store " groups . break even. - sales shows the parent concern's 

- Karstadt l and K4nfliof-~report The report from Karstadt 84 department stores returning 
relatively disappointing 1978 shows that the parent group’s a 1978 turnover of DM 5.6bn— 
.* perfonaaiwea. While there was turnover last year, including 2.6 per cent up on 1977. The 
' a ^bstantUl rise m retafl.spend- value added . tax. grew by 1S.9 99 stores run by the more 
p rag -for„. ^ie -. StiKes, ' it/was per cent to ’ DM8.1 4bn. When down-market Kaufhalle saw 
~ chalmeUed itttQ 'relatively allowances for increased sales turnover rise 6.8 per cent to 


i. 'reorganfce^fe ^ ■ fin^d^'.’^iared; 

from indnrtriafc;? a^fflaaflS-r ^following 

ta* _ *4 Sl**; . thft mmUt fijut f ftr +h e «sfe-reP-.>ii4; 


McDonnell 
Douglas 
plans to 
diversify 


Further record revenues 
seen by U.S. film industry 


BY DAVID LASCELLES IN NEW YORK 

BOLSTERED by blockbusters spread fairly evenly among the 
like Star Wars and Grease, the major film-makers. Twentieth 


V Pgr l* Substantial rise m retag spend- value added tax. grew by 1S.9 

-fpr., gie stOres 1 lt/was per cent to ! DM8.14bn. When 


By John Wyies in N«w York i& e Star Wars and Grease, the major film-makers. Twentieth 
MCDONNELL DOUGLAS is U.S. cinema industry’s box office Century Fox had Star Wars, 
seeking acquisitions in the receipts soared to a record Columbia had Close Encounters, 
energy field in a strategic $4.12bn last year, the Commerce Warner Communications Super- 
move to reduce its dependence Department estimates in its man. and MGM Goodbye Girl, 
on aerospace activities which latest industrial . survey. And Most of these major films 


spread fairly evenly among the the firing of its president, Mr. 
major film-makers. Twentieth Alan Hirschfield. This in turn 
Century Fox had Star Wars, exposed it to takeover interest 


currently' account for 96 per with other big attractions tike have set new box office records 




q Uie chas^^^^raJifoXCpitanetfciaie: rorder. --group ; -it acquired two 

t2.6*)( *s; by years, ago^ -reported a hefty 

ea dy - S/ ena^ for ucre&e Luturnoiejr* However. 


reported' L230ba - t$277mL] .vffieniad5iistmeEits are made for 


stores were transferred to the 
Karstadt operation and that this 
changeover has distorted both 
sales space and turnover figures. 
Group figures — including 


•ns^ii) 

J.S. 


there ;^ .he^;po.-,wortl frDm : increased sales space,, turnover Kepa Kaufhatis and the sett- 
le <3“^ of tite Milan finiuwier . in real tenni feti marginally. ■ service Karstadt SB Warenhaus 
j um selx..- - • .. ,r : Kaufhof^ .the * .. federal Gcsellschafr — show turnover up 

However ?* SUMfeStiOBS - “ In republic’* second largest depart- 5.8 per cent to DM 8.S9bn. Total 
Milan now are that he may pro- meat store operation, saw turn- employees rose by only 6.6 per 


service Karstadt SB Warenhaus 
Gcsellschafr — show turnover up 
5.8 per cent to DM 8.S9bn. Total 


,ceed, to reshuffle, stmres .iir the 
"two .master-, companies of, jfcfe 


over rise from: 1977*8 DM7.08bn 
($3.9bn) to DM7.38bn. Growth. 


sales space was up 10.4 per cent, 
while the total number of group 


group: '; Italihobiliare, ' --which £o*rever, was relatively lack- cent to 66,400. 

.embraces’ hik .. '-bankmgr . and lustre at afloat 4 per cent Turonver of Neckermann 
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specula, i ,«m«aces djs .. oanKing- .. ana 
it h V; 0 * aw insurante.>int»eSt5,-.afid- Itat- 
' after Tw a<J sa, uenteplj/.' which bbtfr ’controls ti °n-with Neckennann,.comp8ri- order operation, amounted to 
agreed ft •• S wftp'a": Cement ' maim- 80115 between the .two concerns DM 1.691m,: This is 27.6 per cent 
-local, factutmg'. activities andTholds Bre ; scarcely, fair. Neckermann down on. the previous year’s 

up d ;.®8 £ the., entire L16bp. rapltal of was .“in weak shApe when taken figures, but in 1977 the 
ivd a r Sm Italmobiliare; > -v. V- over, -and: esarly last year Kar- Neckermann department stores 
ThArti batw, J V-i, i;- stadt read© it clear that ' it. sales were still included in the 
** ib» . ' reS^ S «>«J4 L b.:197a: .t least before ix wenn turnover figures. The 


Because Of Karstadt’ s -situa- Versand, now the Karstadt mail 


tionwith Neckermann, . compari- 
sons between the two concerns 


k-j • LQe ^ . group s, cement • • m&DU- wua me wiB.-ciufl 

local? facturiog '. activities and^TmlS l ^ scarce*? fair. Neckermann 
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work force ended the year at 
56,900 employees compared with 
53,200 at the mid-year mark. 

Both companies saw their 
travel trade operations do well. 
Karstadt saw its newly-acquired 
N-U-R Neckermonn -Reiser, in- 
crease sales during the 1977-78 
business year {ended October 
■11) by 19.2 per cent to 
DM l.QTbn. Kaufhors travel 
business reported a turnover of 
DM 302m for the 14 moaths 
from November 1. 1977 to 
December 31, 1978. Unlike 
Karstadt. Kaufhof has aligned 
its travel trade business’s finan- 
cial veer with the rest of the 
group, but f6r the old 1977-78 1 
financial year (ended October | 
31, 1978) salts were 21 per cent 
up on 1976-77. 


cent of its sales. 

Diversification has been part of 
the leading U.S. aerospace 
company’s corporate plan for 
some years, but the approach 
has been highly cautious and 
acquisition targets limited to 
advanced technology com- 
panies with activities related 
closely to McDonuell’s exist- 
ing businesses. 

However, Mr. Sanford 


Superman now drawing the 
crowds, the department predicts 
a further 16 per cent rise in 
revenues this year to $4.78bn- 

The once-ailing film industry 
thus seems set for a fourth year 
of rising revenues, following its 
agonies earlier this decade when 
several large companies had 
close brushes with bankruptcy. 

Although the most spectacular 
smash hits have been high- 


during their first weeks of 
release. The latest to make this 
claim is Superman, which 
Warners said garnered box 


from two quarters, MGM and. 
General Cinema both of whom 
are currently trying to buy a 20 
per cent slake in the company. 

MGM itself, the entertain- 
ment major which came closest 
to the brink before being 
rescued by a spirited entre- 
preneur, Mr. Kirk Kerkorian, 


office receipts of 518.5m in its has undergone a big shake-up. 


second week, the highest seven- 
day figure ever. 


Its latest quarterly report 
published this week shows that 


But the statistics show that just over half its revenues now 


the price being paid by the 
Industry is a sharp reduction in 
the number of films made. In 
1978, it is estimated, the major 


come from botels and gambling 
(mainly its operations ia Reno 
and Las Vegas) and nearly half 
its film revenues from the 


McDonnell, president and technology science fiction films film-makers turned out fewer licensing of television rights to 


chief executive officer, has 
revealed that both the tempo 
and policy of diversification 


may be expanded following recovery 


like Star Wars and Close 
Encounters of the Third Kind, 
analysts point out that the 


actually 


the cre ation of a special broadly based, including rock 
department for developing a musicals like Saturday Night 
strategy. The probable vehicle Fever, films with strong 
for developing away from feminine themes like Julia, 
aerospace is the McDonnell Woody Allen comedies, and 


Douglas Automation Company nail-biters like Jaws. 
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car year was 717,000 units, the same 
as in the flint nine months of 
rial 1977. 

*ro- Sales abroad, of Spanish-made 
ion cars went up from 224,000 to 
OOO 273.000, a 22 per cent increase. 


Ciiroen's sales overseas im- 
proved 19.000 from 18,000. 

Overall domestic sales by the 
Spanish motor industry dropped 
to 401,000 from 483,000. Again 
Ford produced the best per- 
formance with 50.000 units 
against 41,000 in 1977, followed 
by Chrysler with 59,000 com- 


which is an outgrowth of the 
company’s internal computer 
operations. Offering broad- 
based computer services, this 
subsidiary operates 63 sales 
offices and its 1978 sales are 
thought likely to approach 7 
per cent of McDonnell 
Douglas’s anticipated gross 
revenues of more than $4hn. 

Last year McDonnell Douglas 
was unsuccessful in a bid to 
acquire Data 100 Corporation, 
a manufacturer of remote 
data processing terminal 
'systems. ’’That was an 
example of the type of com- 
pany we are interested in,” 
said Mr. McDonnell. 


The recovery has also been 


than 100 films, less than half the 
1967 figure. Although this drop 
is to some extent compensated 
by the huge amounts now being 
spent on films ($50m on Super- 
man alone), it marks an overall 
decline in activity. 

Nor has the industry been 
immune from woes. The 
Begelman affair weakened 
Columbia Pictures and led to 


Gone with the Wind to CBS for 
535m, 530m of which Is attri- 
buted to the last quarter. 

Among the attractions for 
1979 are follow-ups on both 
Butch Cassidy and the Sundance 
Kid, and Star Wars, a new seifi 
horror film Alien, and Franco 
Zefferelli’s latest production. 
The Champ, starring Jon Voight 
and Faye Dunaway. 


Founder of Hilton hotel cm fa yield 
world chain dies at 91 I e fi m ? tes / s „ 

BY STEWART FLEMING IN NEW YORK U DOHOS T^lly 

MR. CONRAD HILTON, founder struck, credit dried up and the By Our New York Correspondent 
of the world-wide chain of travel market slumped. Mr. 

Hilton luxury hotels, died on Hilton hovered on the edge of DEALERS yesterday trimmed 
Wednesday in Los Angeles at insolvency, barely surviving back their estimates of the 


E* “!5 He went on ta sks' his 


igroupi Whk^'he'contiTtis .thanks 
to a^37 per cent stake in Ital- 

(cemeriti‘-itsel£ • -• V--'. . "'v 


138,000' in the opening nine 
months of 19771 fit contrast, 
output , at SEAT dropped to 


98,000 the. previous year. SEAT 
foreign sales rose to 61,000 units 


dropped to 165,000 from 198,000 
and Renault’s to 123,000 from 
130,000. Ciiroen’s sales held 
steady at 57,000 units. 

Fomento de la Producrion 
estimates that SEAT will incur 
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• i205j)p0: ; frtfni 26Lfi00: .... ... outside Spain dropped to 36.000 
^Prpdpction-. at Renault was from 38.000, with Chrysler alip- 
largert-^^TOte^haads. m -the. -mugbiyr unchanged- At lST/WO ping 13,000 from 17;000. 
country, wnle on tite redustnal 7 / 1 . ■ 

front ItaJcementi reported 1977 , ■ . : ’ ‘ * . ■ . _ .- 

.. (fiSOIm),- . .Tr y a • 

almost: entirely from cement . W HVnitl A|* I I PA C AAC Tt 

making;^ r its: baofemg-iana i y Tf 1 III BI1 Cl - tJO I 1 

insuriinpe.a&SelB.Bre valtiedxonr ; . ■. 

servativ^t at.rabout - Ll,600bn. . • ii : * U- ; • v v f; 
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from 51.000. At Renault sales a substantial loss this year. In 


1977 the group returned profits 
of Pta 405m ($5.8m). 
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Slimmer Utico sees recovery 


pany’s inVrest in expanding 
into the energy field where its 
existing activities are largely 
limited to solar power 
developments. “ It’s obvious 
we’re in the era of high cost 
energy. We have expertise to 
offer in this area.’’ be added. 
He. was optimistic about the out- 
look for aerospace operations 
but doubted that commercial 
airlines would maintain last 
- year’s unusually high order 
rate of close to $18bn of new 


Wednesday in Los Angeles at insolvency, barely surviving back their estimates of the 
the age of 91- from one week to the next in likely yield on the new 15-year 

Like his father, a Norwegian spite of closing floors in several treasury bonds, as prices in the 
immigrant iDto the United hotels and removing telephones, bond market generally rallied. 
States, Mr. Hilton was an entre- He emerged from the depres- On Wednesday, the Treasury 
preneur whose career in the sion controlling only five hotels sold one-year bills at a record 
hotel business dates from 1907 but the market for hotel discount rate of 9.605 per cent. 


when the family turned their properties around the country 
general store in San Antonio, was seriously weakened and he 
Texas, into an hotel in order to was able to use profits from an 


bond market generally rallied. 

On Wednesday, the Treasury 
sold one-year bills at a record 
discount rate of 9.605 per cent, 
equivalent to a yield of just 
over 104 per cent 
In December, the Treasury’s 


raise cash in the panic of 1907. oil venture to expand his hotel 
Mr. Hilton was then in his interests again 
early teens and he really began He bought a succession of first- 
his business career in 1919 after class big city hotels including 


oil venture to expand his hotel last one-year hill sale resulted 
interests again in investors receiving a yield of 

He bought a succession of first- 10.27 per cent 


his army demobilisation. 

He set off for Texas intent on 
buying a bank, but on his 


the Sir Francis Drake in San 
Francisco and the Plaza in New 
York in the years leading up to 


arrival in the booming oil town the purchase in 1949 of the 
of Cisco he bought instead the Waldorf-Astoria. , 
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Stripped of tfie loss-mald 
* fectionery operations Dti 
reported a- taxed attril 
profit of R3J35m (SSSmhi 
'year' to “September 30, 
compared^; to R379;QOQr iz 
pftr tfejtf ^turnover fjerc 


Rhodesian 
<U.S. *136,4Q0V 
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juauteuYv.d&aeEE-.'aro vsuneaxosr •i'-.i-’i.- 1 2.V - • .... -- w 

sermbeiy:t at.rabout - Ll,6O0bn. 'A ■ >. : - U- ; v • . - 
■ —> 1 'UTICO,* T^E ^72.7 - per . cent- material and; operating costs R2:85ra ($3.8ra) for the year to 

. -- ; . ewaed ; "Soutii 'African tobacco have been rooving steadily up- September 30 on the back of a 
-L 7 .-' . and snack floods subsidiary of wards. In Rhodesia, 85 per cent- record maize crop and economies 

EUROBONDS v - ' : J: *’ BA^P. -lDdustries. *!* gradually owned subsidiary EA.T. Central of scale at the feedlot 

. •. " J - : J ' - Srf.; /• ©merging .from afiT dfealtfbiB '.“Africa caught, In a. price freeze operations. 

- ' remark Sato : confectionery, f^ jdgarettes z-and- escalating. . Kanhym is sitting on coal re- 

: jnigHcI - Jones from Johpn- costs, reported a virtually: un- serves estimated at about 100m 

'a-'-* ..j. IT- 1 -.-‘-i nesburt -vS.* changed taxed profit' cf tons amenable to strip mining, 

aneaaior '• - : ", stripped of the Ioss-malang£on- Rhodesian 5946.000 The coal lies in the middle of 

, ? fStignery <U.S. $136,400V but with, a mineral rights being explored 

f\ retiOrted^ a- texed: attributable deteriorating pofitical situation by BP Coal and in 1977 EP 

iLUrOaOliarS R3J5ni fas jamlJorthe “ Rhodesia.- Utico ’s efforts are exercised an option to buy a 50 1 

~ ■■■' , — - ■ 'Vftr~ ''fa' “sratemher afl 197ft concentrated on improving the per cent interest in Kanhym’s 

; B/ . ,ohn V.-1. ^mpared^R379;QnO?in a 2L W&Vlf. of its Sou* African small operating colliery and 

THE MARKET: In Efcffodotlaf per^jf ^jmover ^crease to ieamings. Once the Target of a coal in the northern part of 

bond straight^ ebt iSsnes 'eon- R71-5uv&3.1m). ' : A ‘ J5. Per cent . return on share- Kabhyms reserves BP also 

tiriued to drift lower- yesterday, - -A- ^ Jl holders’ funds Iff attained, con- holds an option to buy a 50 per 

in what dealers de^ibed as «fnprovement, deration will be given to re- cent share in coal in the 

important corr^tidn ^ -prices- m 5®S irn t0 . sinning dividends. southern block and is currently 

which will ; establish double- ' Meanwhfle, ; . the UK parent, paying Kanhym R142.500 

figure yields- jfor prime quality ? nTiqt ^ R^itin , the chairman, ^ . BJLT. International, is aopar- annually to maintain this option; 
issues’.:-’'"': "■ ^ - to.' imdertake €fr yy happy with no income on The cost of developing an 

. Falls Af »nri i nrttnt ^wends will be resumed m its investment until such time as opencast mine which will sell 

werfSt^Sd lS79 -' ' u ^ Utico gets back bn. to a sus- re .export markets through 

out die 1 wf ' v • . - ' ; . , -... : ’Utico Ms been in the position ta in ed growth tack. Richards Bay is probably in the 

‘Maii*’’ that its market share .of a rela- The South African feeding region of R50m and Kanhym is 

jjmujt matt -paroci- ‘^uraant . finnth 'AfriMin . -anrf aprlrnitrirnl PVivm steadilv increasing its - net 


rate of cioseTo Slfibnof nw run-down Mobley Hotel, which 
aircraft McDonnell Douglas foundation of his hotel 

is lowering its profile in the ch 5 m :. • ^ . . ... 


In 1964, the parent company 
spu n off tbe internati onal 
operation to its shareholders 


southern block and is eureentiy B Qur New York 
paying Kanhym R142.500 r , TT .™ p .«j Tr „ 
annually to maintain this option; . 1 IX ! ^ 5 

Tbe cost of developing an P lans Mve suffer < 


: ’Utico Ms been in the' position tained growth tack, 
that its market share .of a rela- The South Afri 


commercial aircraft sector, 
having decided not to try 
•developing a rival design in 
the medium range 200-seat 1 
market to challenge Boeing 
and Airbus Industrie. How- 1 
ever, orders for new aircraft ] 
last year were well above 
those booked by McDonnell in 
1977 and the company’s presi- 
dent continues to pin his faith 
on the potential for further 
developments of the DC10. 

Ruling setback 
for Citicorp 

By Our New York Correspondent 

CITICORP’S U.S. expansion 
plans have suffered a setback 
as a result of a Federal Appeals 
Court ruling that the bank must 
divest itself of its Advance 


In the next ten years be built and in 1967 Trans World Air- 
an hotel chain across Texas, but lines bought control of the 
in 1929, as the great depression business. 


At the beginning of the week, 
some dealers were anticipating 
that the sale of the new 15-year 
Treasury bonds could result in 
the securities yielding as much 
as 9.10 per cent. But as the 
bond market staged a modest 
rally, partly in response to the 
better performance of the dol- 
lar. estimates of the likely yield 
have been reduced to perhaps 
9.03-9.05 per cent. 
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on the second Monday of each month. 
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Rising costs upset Malaysian chemicals 


BY WONG SULONG IN KUALA LUMPUR 
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tion tained growth tack. Richards Bay is probably in the l nritian clhcSSarG 

rela- - The South African feeding regioD of R50m and Kanhym is ^ ri n? 

ican stuffs • -and agricultural group steadily increaring its net oy ine ena ot nexi ye^ 
in KSnhym has reported a 58 per current assets 0&. Im at Sep- R^e Boaxd roll^R in 
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The decision upholds * a 
Federal Reserve Board ruling in 
March of last year denying 
Citicorp the right to retain the 
subsidiary it acquired in 1970. 

Legislation that year required 
that, unless they were granted 
an exception, single bank hold- 
ing companies had to divest 
nonrfiank activities by the end 
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of chloralkali products. 
Chemical Company of Malaysia 


Citicorp applied to 1 Occidental S’* 85 


retain Advance Mortgage, one «’ 

of the largest mortgage banking Sweden s», sa 
companies in the country, in ^ •••• 

1973, but then, and again in UK 33 -• 
1977, the Fed denied the appli- mai 

cation on the grounds that the Aigwnbw su at 
acquisition would have an Auatraiia 6 sa . 
adverse impart on competition. 

Citirorp- hke several other bo. E*r. Aioani 
of the nation’s largest banks, has J 1 ®,® 7 ; 

been seeking to expand aggros- cfSAa’ v? sa". 
sively in tbe consumer banking ch. Manbatw. c 
market nationally, partly to g Pmni * ra ? >an * i ] 
overcome laws which limit r.S^S^Cir 
banks’ denos’ Making operations council o» Furo 
to a single State. Eurei 

Mortgage bankin® has been Finland * 83“! 
one of the areas which Citicorp JJr? c s ’ (S h,p ’ 53 
and other , banks have been 7 "tfi 

expanding in pursuit of this Kobe. cir«' or s 
objective. '• 


riecent increase in electricity' is paying out a final dividend of 
costs, . profits from these pro- 30 per cent, bringing the year’s 


ducts are. expected to.be modest 


total to 50 per cent, compared 
with 42.5 per cent the previous 
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be based -bn’. two tranches of 
DM room each, both with ballet 
maturities,, f L 'i' • ■ 
One tranche -infill be- in- sfx- 
year notes ’at 5.75 per cent, the- 
otber for 10 years j at 6,5 per cent.. 


CREDIT SUISSE 


not.expect profits from fertil- foreign courts unenforceable in ..results from -a series of cases 
r'isezki ^tovdnqrease si g n ificantly. Australia. Mr. Peter Durack the ’in the U.S. involving allegations 
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befjorhi/hejv ..industrial demand ' The government believes the panies were part of an inter- 
can absorb the snrplus capacity ^proposed legislation is desirable national uranium price-fixing 
existmg’ in -Malaysia for -the because of tbe. risk some anti- cartel in 1972. Renter 


DFUTSCHB MARK 
STRAIGHTS Issue 

Argentina B *• 88 ISO 

Australia 6 88 250 

Austria 5*, 90 ISO 

Bankamerica 5% 90 ... 150 
Bq. Ear. Aloeria 7*-. 35 100 

Rraril 7 1 * 87 150 

CECA B 88 150 

Canada 83 600 


25 94 3ft O -09» 10.21 

175 96 95S -O', -C. 10.04 

75 97*4 98 0 0 9.62 

100 93 934 0 -O’* 9.71 

50 93\ 9V. -OS -0^ 9m 

25 954 96 -0V, -01. 9.S5 

25 97 1 , 9 B 3 , -U, -tfiz 9-46 

SO 96S 96 0 0 9.88 

75 94V 9«i 0 -O'. 9.71 

250 94 94** +0», +0*4 9-91 

250 92 T » S3 5 , +04 -O'. 9.83 

400 37 1 , 97% 0 ~0U 9^6 

360 97», 88*, +0>, +OS 9.88 

70 98*, 94*, —C, r-0*» 10.25 

25 833, 33\ 0 0 10J7 

125 95^.96^0 -04 9.79 

50 96 954 -04 -04 9.89 

100 954 954 O -041044 

100 944 85 1 , 0 — 04 10.09 

25 964 964 -04 -04 9.94 

20 91 914 -04 -0411.40 

100 - 844 94», -04 -1 9-99 
20 924 934 —04 -04 10.11 

20 9Z4 934 0 -04 9.85 

76 964 964 0 -04 9» 

SO 964 964 -04 -04 9^5 

25 954 954 -04 -04 9 50 

75 954 96 -04 -04 9-84 

SO 964 » -04 -04 9.80 

250 Sff. 924 0 -014 10.07 

ISO t954 964 -04 -04 10.12 
75 914 924 0 -0410.68 

ITS 924 934 +04 -04 9.90 

50 P64 974 -04 -04 9.90 

126 964 974 -04 -04 9.79 

200 944 9«4 -04 -04 9.94 

150 954 964 +04 -04 9.61 

Change on 

Issued Bid Offer day week Yield 
150 954 984 +«• +04 7.09 

250 1014 1014 0 0 5.77 

ISO 9*4 96 +04 +04 B33 

150 994 994 0 0 5.81 

100 904 97 4 +04 +04 7.78 

150 1004 1004 +04 +04 7.1A 

150 {”4 -“ T *« -04 +04 F.35 

600 984 984 -04 -04 5.13 


OTHER STRAIGHTS lssui 

Rank O/S Hold 114 AS 12 
Auto Cote B. 7 93 EUA 15 
Copenhagen 7 S3 EUA 30 
Finland Ind. 7 83 EUA 15 
Komm. Inst 74 S3 EUA 15 
Panama 94 S3 EUA ... 20 

SDR France 7*93 EUA 22 
Algemene BV 64 83 FI 75 

Brazil 74 83 FI 75 

CFE Mexico 74 83 Fl . 75 

El B 74 85 FI 75 

Nsder Midd. 54 83 R 75 
Now Zealand 64 84 FI 75 

Norway 6^ 83 FI 100 

OKB, 64 & FI 75 

Ell Aquitaine 94 88 FFf 150 

EIB 94 88 FFr 200 

Umlsver 10 85 FFr ... 100 

BAT 8 88 LuxFr 250 

Bayar Lux 8 88 LuxFr . 250 

EIB 74 88 LuxFr 250 

Finland I. Fd 8 88 LuxFr 250 
Norway 74 83 LuxFr ... 250 
Norgas Km. 8 88 LuxFr 500 
Renault 74 88 LuxFr ... 500 
Solvay Fin 8 85 LuxFr 500 
Swedish BV 8 88 LuxFr 500 
Gnstetner BV 11 68 C 10 
Whitbread 104 90 E ... 15 


Closing prices on January 4 

Change on 

Issued Bid Offer day week Yield 
12 95 564 0 -04 12.79 

16 964 £64 —04 -O*^ 7.51 

30 ' 944 954 0 0 7.55 

15 954 !w4 0 -04 7.47 

15 974 984 0 -04 7.71 

20 954 964 0 -04 3.70 

22 984 974 0 -04 7.34 

75 934 934 +04 +14 8.06 

75 94>, 944 +04 +04 9.02 

75 964 974 0 0 B.«8 

75 944 944 +0», +04 8.34 

75 934 944 +©4 +04 8.16 

75 974 » -VO*, +04 8. ~ 

100 924 S34 +04 +04 8.44 

75 904 -904 0 +04 8.48 

150 1984 994 +04 +0*, 9.91 

200 1984 99 -04 +04 9.94 

100 1004 1014 +04 +04 9.73 

250 95*. 96*. +0< a +04 8.58 

250 95*. 964 +04 +04 B.6B 

250 954 984 +04 +0*. 8.34 

250 854 964 +04 +04 8-58 

250 98*. 974 -04 -04 8.55 

500 *974 984 +04 +04 8.40 

500 974 984 -04 0 8.11 

500 100*, 1014 +01, +0*, 7.77 

500 99*. 100*. -04 -04 8.03 

10 89*, PO 7 , +0*. +1 12.79 

15 854 BS4 +04 +04 12.92 


Ch. Manbatw. O/S 6 S3 100 11014102 0 0 5.81 

Con men hank WW ?4 ■*«> fOa‘, 1094 +04 +14 ^*.R9 

ComnerebanV XW 34 100 tft>4 +04 +04 R m 

r.oofinhaoen City 6 90... 75 H**. 954 O 0 8.62 


r.ooenhaoen City 6 90... 75 

Council of FuroDP f>4— 100 
Council nf Europe 64-.. 130 

FIB 6 90 300 

Finland 8 83 160 

Hirechi Ship. 54 83 ... SO 

IBJ 5 84 100 

Indonesia 7 8* 100 

Kobe. Citv of 54 88 ... 100 
Mexico 8 85 200 


100 189 >, K14 +04 +04 R m 

75 1*A*. 954 O 0 8.62 

100 9«4 994 -04 -04 6 n B 

130 37*, 994 -04 +04 8.53 

300 96* a W. -04 -04 6.43 

150 9B», 994 +04 +04 fi 71 

SO TW14 T01», O +0*, 5 39 
100 ?«*», 10°4 +04 +01, K PR 

100 974 96 -04 -04 7,«9 

IPO 99*. 1004 -04 -04 5.77 
200 1974 37*. -04 -04 fi.*7 


FLOATING RATE 
NOTES Sproa 

American Express 82 ... 04 
Arab Inti. Bit. M8.5 83 04 
BFG Fin Co M5.5 89 04 
B. El Salvador M8 83 14 
B. Mac. Argent M8 83 04 
Bant; Handfowy M6 86 14 
Bk. of Tokyo M54 93... 0* 4 
Banque Worms M5* 4 85 04 
Bg. d'Alg. MB .375 84 04 
Bq. Bet. d’AfR. M7.5 85 04 
Bq. Indo at Suez M54 04 
Bo-- Aft. Occ. MS. 5 83 04 

TCCE M5.25 98 0» 4 

Ch. Man. O/S" M54 93 0*, 
Credit National M54 88 0*, 

Cotsbanken MS 86 0*4 

Ind. BV. Japan M54 85 04 
Utihljenska M7.75 8S... 1 
LTCB Japan MW. 85 ... 04 


Mitauhrshl Petro. 54 85 100 +>014 10*4 +04 +0*, Stf 


Midland Jntl. M54 S3 .. 0** 
Nat. West. M54 90 . . 0*4 
N.aon C"it Bk M5.S 85 ni. 

OKB M54 88 04 

Off shore Mining B*i .. 04 

Prlvredna Banka M8 B6 04 
Stand. Chan. M5.5 0*4 

FundavBlTsbnkn. MR 85 04 
Utd. Overa's Bk. MB 83 04 


Spread Biel Offer C.dce C.Cpn C.yld 
.. 0>4 984 99**20/4 104 10.72 

3 04 95f, 964 31/1 94 9 77 

9 04 984 98412/1 — — 

3 14 964 97 12/4 11.31 11.69 

3 04 974 974 21/1 94 9 63 

B 14 97*, 974 25/11 12.94 13.29 

.. 0*4 964 97 18/4 104 10.85 
5 O*, 984 98415/6 12 1Z.20 

4 04 964 974 9/2 94 9-94 

5 04 954 964 2/5 124 13.30 

4 04 934 984 26/1 94 9.52 

3 04 974 974 12/1 9*, 9.63 

.. 04 974 974 3/2 9.19 9.41 

3 V, 974 934 27/1 9.31 9.25 

8 0*, 98 98*i 11/1 9.19 9.35 

.. 0*4 974 974 15/5 T2.3! 12.63 

5 04 BR4 994 1/6 12.35 12.47 

.. 1 954 954 19/1 10*4 10.68 

.. 04 S3*, 98*, 9/5 12.03 12.23 

. 0** 974 984 20/1 9.44 9.63 

. O 1 * 9W, 984 31/6 124 12.74 

> ni, SS4 944 W/S 12.81 12.86 

. 04 100 1004 18/4 10.56 10.54 

04 984 »4 19/1 9.44 9.55 

6 04 994 96*, 22/6 13.44, 13.98 

f> 0*« 97 97410/2 9.94 0.19 

5 04 9*4 97 4/4 10.06 10.40 

3 04 884 99 4/6 12.31 72.47 


Siftingthrough the Ruffoni legacies 


rtm^ 


BY; JOHN WICKS IN ZURICH 


jrfiited^ 5 


investigate 


pro- as the group’s own haulier.* 
or re- Already, the re-organisation 
taking is making itself 'felt The group 
main incurred -an. estimated loss 


*Jpw Zeeland *=4 R7 ... ynn 
Nioenn Steal 5** 85 ... 100 
Nerrile Inv. Ek. F*» 86 FO 
Norees Knmtn. 8 90 ... WB 

Norwriv 4 *a 83 2SO 

Norwann. Ind. Ph. 6 90 

Orridnnl 64 90 ISO 

OKB <?y W K» 

Pntrolco RraHI 7 88 ... 100 

BK Bnnken 5>* 88 100 

Oueher. Prev. erf 6 90 1^0 

oicps r-, in so 

Snain 0 W 200 

Smtoil B S8 ISO 

• in^ Group 54 83 85 

Union R-ink- c in* 04 88 fa. 
Venezuela 64 90 ISO 

World Bank 64 88 TOO 


pno 1P94 9f»4 -04 +04 

TOO TO1\ 102 -1 0 R.en 

PO IPS O +04 F 55 

inn 14 874 -04 -<*4 «.?i 
290 «r»4 PA +«, +«4 5 m 

17* p”4 P«»4 o +tu 4 S-»4 

ISO 97*4 9B4 0 0 7.00 

TOO flff* 1QOI, +04 *#14 R.14 
ion 9**4 fl +W, 7.17, 

100 **44 ft*4 -*-04 -0>, B K7 
190 354 944 +'!•» +04 R M 
30 *tHH4 1IW4 0 +114 4,*» 

200 W +04 +nr, B 15 

iso “**1 m». n n r-»i 

65 «fT4 501,-04-04 R14 
■n IP H"! 0 n FPP . 

150 - W*. 964 +04 t°4 7 ’A 

TOO 198 984 0 0 6.51 


CONVERTIBLE 

BONDS 

AsIcs 5*4 83 

Baker Int. Fin. 54 93 .. 

Boors 6** 93 

Coca-Cola Bottlinq 64 
'TO-YJrtsdo *’■ & .... 
Kovo InHustri 7 89 . ... 


Cnv. Cnv. Chg. 

data prica Bid Offer dav Ptwn 
9/78 628 1014 1024 -04 12.68 
1/79 34 1024 WS4 +04 9.85 

2/79 2.18 934 M4 +14 -2.72 

4^79 9 BO4 924 +14 24.55 

6-T r 1473 130*, 1314 -04 1.19 

/ " 259 SSF* SO*, -04 2.95 


started to investigate ■; property companies, but place all last year. The main incurred an estimated loss 

implications, of its "Chiasso Suisse officials also a racehorse stud— have tesk has been to clear out equal to SwPr 26m ($15.3m) 


« ar '° cem® 
rfurei^' 


implications, ot vs . AJua ^* u when Credit Snisse officials. a racenorse vinrwic ^ w u«l UU 

scandal^-tt founditself..heir: : dead woad - swlhe indmduu 

to a • vast hetwn*- Wa^. Chlasso had /improBe^^chan- '(Winally a tangled 

headed ■■ by- the Sniffli-hased .group hafi ’ originally been a ..RaffioXU group naS Deen p a,d to pulling tM parent crav- 

: the current year. Credit ; Ty‘ r°°GR Group - 
Mgiected amadou.” Suisse hopes to dispose 

■ . M gor^ ta »4 6 in th^ . Ot te remaintag ™° » ^ 

Adding to the bank- there fterapptation of the group had ^ ^ m ModSe ^d toe 

^iSSTby 0 bemi disposed of i» whieh gg affiUate GR line UK of 


i • .dead wood, give the individual last year, when group turnover 

. « . 7^7. companies and the group, as a amounted to some SwFr 500m 

Ongmauy a langieu Whole effective management (S295m). This year, losses are 

pTouD of at least 37 affd control mechanisms and expected to' fall to something 

cSnaratP mmnanies the generally improve performance. like SwFr 5m ($2^m) and in 

separate companies, LUC Particular attention has been 2979 the group hopes to be in 
Ruffom group Has ueen -paid to pulling the parent com- the black. . 
stTPamlinfiri and mav pany in. Milan together with toe . The 1978 loss would be \ 

: . T-a/i iri ■ ^0 ^ agreeing to a voluntary accounted for almost solely by 

moVO OUt OI ice rea 1U ^ resignation scheme.- Gottardo Rnffani SpA, though 

the current year. Credit ; Today. M GR Group" manage- fljis deficit win also be much 

qjiiVeA hftTipq to duroose me nt administers a complex of lower than in 1977. The for* 
Duisse Dopes to aispose si5 . eaiBpj|1|tes head ea by mer .parent is now healthy, says 

Gt too re m a ini ng Gottardo Ruffoni SpA, as well the Zurich hank. Both the Swiss 

-□Derations- in a year - — as the-. Slttam company, the and - the French subsidiaries 
J Swiss subsidiary G. Ruffoni SA appear to have moved out of 

Or CwQ. in Chiasso, the French GR the loss zone this year. 

France Sfirl in Jfodane and the The future of the UK sub- 

British affiliate GR line UK of sidiary in Felixstowe is “not 
Felixstowe. The former parent, . quite clear,” says Credit Suisse: 
whose capital has been th- GR Line URTs future develop- 
creased from -500m lire to 3bn meat depends .on container 
lire,- is expanding its forward- traffic. According to the bank, 
ing business, while its sub- the UK Ruffoni company has 
sidiary Matrasped Tiss SpA is been “personally re-struo- 
beins gradually built ud to act lured.” 


degree of reliability tbe books Credit Suisse decided, to hold does not expect this to happen sidiary Matrasped Tiss _Sp A 
of past years — an< 


there was- on to most of the group, put it until 1981 at the earliest. 


SWISS FRANC 
STRAIGHTS isaue 

Acaaa 54 88 .. — to 

Amer. E*p. Int. 34 S3 40 
Aflbera Tunnel 4 93 ... 40 

Austria 34 » 100 

Brazil 44 100 

Ch*40 -Manhattan 4 S3 ID 
Council of Europe 44 100 
Benkamarica 34 S3 ... 80 

BNDE 5 88 75 

Denmark 44 » :• 100 

Den mark- Mortgage Bk. 80. 

EIB 4*4 S3 - 100 

Euraiom 44 93 80 

F. L Smidth 44 83 ... S 

Finland 44 93 80 

Firet Chicaqo 34 93 ... 70 

GZB 4 1 r S3 :... 1j» 

Hitd-Liechensiein 44 ... 2S 
ICI Rn. NV. 44 S3 ... 100 

Malaysia 44 90 80 

Manitotre * 33 ICO 

Neweg 4 93 70 

Norqea Komm. <4 90. . .100 

OKB 4 33 80 

Oy Nokia 5 SO » 

Sofa 44 93 30 

Sendvik 4 SO 85 

Seas «4 88 15 

Voect- Alpine 44 93 ... 100 
Voralberg Kreh 4 9 30 

Vienna 4 93 IPO 

Worid Bank 44 93 ... 250. 


Change on 

Issued Bid Offer day wreak Yield 
40 1064 1064 “04 +04 4.48 

40 1014 1014 “04 +04 3^9 . 

40 1014 1014 +04 +04 3.85 . 

100 974 SB 0 +04 3,89 

100 964 884 -04 +0*4 4.42 

70 1044 105 0 -04 i57 

100 1024103 0 0 3.94 

80 1024 1GZ4 -04-04 3.52 

75 1024 10Z4 +04-+04 4.65 

100 106 1054 0 +04 3.9? 

80 103 1034 0 +04 4.15 

TOO m W34 -04 +04 3.97 
80 102*, 1034 —04 +04 S.97 

25 1024 10 7?» -04 -04 4.30 

80 1034 1034 -04 0 4.1B 

70 t994 994 -04 +04 3.53 

100 104 10ft +04 +04 4.11 

» -IDS 1054 +04 +04 3.77 
100 1f*> 1054 +04 +0*4 3.75 

80 1004 1004 +04 +0*4 4.72 

TOO 700 1044 +0*. +14 3.61 
70 1024 1024 +04 +04 3.73 

100 US** lOV, -CP, +04 3.81 

80 1014 10Z4 +04 +04 3J2 ’ 
» 1044 105 -04 -04 4 AS 

30 104 1044 +04 +04 3.86 

85 1024 102V -04 +0** 3.74 

15 im** 103\ +04 — 04 4,04 

100 104 104+ +04 +1 4.11 

30 TO241024 +04 0 3.79 

IPO 1014102 0 +04 3.83 

250. 1034 1084 0 +04 3.94 


Texas Int. Air. 7*> 93 ... 4/79 14.5 '904 91** +14 11.07 
Thom Int. Fin. 7 88 ...11/7R 3.67 1D3S 1044 +04 -2J*4 
Tyco Int. Fin. 84 88 ... 9/78 2i g7i- gg +04- B.73 
T - " F*" r 61.5 ’ 75 75*4 +04 145.53 

Asahi O-nieal ?4 DM... 12*78 588 SO** 914 -04 2.11 

.Casio Co. 3?- 85 DM.. .11/78 841 1024 1014 +®4 5.53 

humlya 3*' BB DM 10nP 989 94 55 +04 4.78 

Jusco 34 86 DM 1/79 1270 914 32** -04 I0j6 

Konishrku. 34 85 DM... 1/78 612 914 94 s , 0 5,19 

Marudsi Ff>pd 3*. DM... 2/79 101 3 SB*, P94 +04 13.5 8 
Murata M. 34 8R DM. ..11/78 8S4 Pf>41004 -04 -4.61 

ftinn Air 3 5 OM 17/78 508 90\ 914 +04 5.74 

Nipeon Shmpn. 34 I1M 8/18 778 11? 113 -04 4.77 
Nippon Yen. 3*. 85 OM 1/79 75T BS\ AS*, -04 2.4B 
Nissan Drenl. Vj 86 dm ?/+» trj gv, 947, -04 6.09 

0/vrno. Oof. 34 05 DIM ? / ~ Q 703 9*4 1004 +04 -170 

Riroh ?*- BS D M 6-!7 1004 1014 0 11.31 

Sanvo Electric 34 DM.. .11/78 2B5 £?*, E94 -04 4.4s 

Srtiwi S»rs. 14 9m 177S 11?'. H34 0 -2.30 

ShPm Cn #8 DM... 71* 4R7 1914 924 +04 -2.01 
Stanley FlBC. ?4 nM . .11/78 673 tS’4 944 -04 12.96 

Tokyo Efcc. 34 87 DM 4/79 47G 98 +04 0.61 

Trio JCnwtJ. 31; 86 DM . 17,08 711 BF Z 884 +14 19.55 


1270 914 324 -04 10J6 

612 9V, ?<’, 0 5.19 

1013 SB 4 S94 +04 13.58 
854 “04 1004 -04 -4.61 

508 904 914 +04 5.24 

7W 11? 113 -04 4.77 
75T S5\ 954 -04 2.48 

art 9 14 944 -04 6.09 

703 994 NOS +04 -178 

6i7 1004 1014 0 11.31 

295 E»4 694-04 4.45 


187 98 +04 0.61 

TtPi 884 +14 19.55 


being gradually built up to act 


YEN STRAIGHTS lssui 

Asian Dev. Bk. 54 88 . 15 

BFCE 6A 90 30 

Eurolima 6.3 90 ... 10 

Norway 5.7 83 25 

Sweden 6.3 SO 40 


Change on 
issued B>d Offv 0 
15 964 W4 -04 0 6.20 

30 954 964+04 +04 7 08 

10 95 ? , 964 +04 -04- 5-87 

25 1004 1014 +04 +04 5.44 

40 844 564 +04 0 7-01 


* No information available— Drevibua day's price, 
t Only ona merkat maker supplied a price. 

Straight Bonds: The vigid Is ths vicM in tr'dr-ri r-’ 
nud.price: the amount issued is m milfions of currency 
units except- for Yen bonds where it is in billions. 
Change on week* Change over price a week earlier. 

Roaring Rata Notes: Denominated in dollars unless other- 
wise indicated. Minimum coupon. C.dte^Daxa 
next coupon becomes effective. . Sorearf=Mergin above 
six-month offered rats lor .U.S. . dollars. C.cpn “Tha 
current coupon. C.yfd^TTie current yield. 

Convertible bonds: Denominated In dollars unless other- 
wise indicated. Chg. day = Change on day. Cnv. date™ 
First dale for conversion into shares. Cnv. price = 
Nomincl amount of bond per share expressed in 
currency of share et convarsion rate fixed at issue, 
pram =■ Percentpqe premium ot the currant effective price 
of acquirma shares via the bond over the most recent 
price of the shores. 


© The Financial Tunes Ltd.. 1879. Reproduction in whote 
or in part m ony leim not permitted without written 
consent. Data supplied by Inter-Bond Services. 
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Banque Canadienne Nationale 

104 th Annual Report 


Condensed Statement of Assets and 
Liabilities as at October 31, 1978 

1978 1977 

tt$l, 279, 525,468 c*$! ,129,985,768 


Statement of Revenue, Expenses and 
Undivided Profits 


Assets 

Cash resources 

Government and other securities 
Loans, ineluding mortgages 
Bank premises 


Securities of and loans to a 
corporation controlled by the 
bank 


Customers' liability under 
acceptances, guarantees and 
tetters of credit, as per contra 


Other assets 


Liabilities 

Deposits 


Acceptances, guarantees and 
letters of credit 


Other liabilities 


Accumulated appropriations for 
losses 


Debentures Issued and outstanding 


Capital, rest account and 
undivided profits 


944,428,688 

764,333,754 

5,387,637,161 

4,817,212,537 

47^86,663 

44,207,832 

2,732,500 

2,827,500 

201,444^64 

362.966.265 

9,073.564 

S7^72A28^08 

2.679.629 

$6,924,213,285 

57,303,716,715 

56,472,367,201 

201,444,264 

162,966,265 

29,143,487 

12,211,407 

73^50,189 

62.141,700 

70398,000 

60,000,000 

193.775.653 

57.872.428,308 

154,526.7 32 
S6.924213.28b 


Revenue 

From loans 
From securities 
Other operating revenue 
Total revenue 


1978 


1977 


«$ 574,164,826 ca$ 495.110.704 


Expenses 

Interest on deposits and bank 
debentures 

Salaries, pension contributions 
and other staff benefits 
Property expenses, including 
depreciation 

Other operating expenses, including 
provision of $23,863,476 (1977: 
$21,012,797) for losses on loans 
based on five-year average loss 
experience 
Total expenses 
Balance of revenue 
Provision for income taxes 
relating thereto 
Balance of revenue after 
provision for income taxes 
Appropriation for losses 
Balance of profits for the year 
Dividends 


Undivided profits at beginning of 
■ year 


Transferred to rest account 
Undivided profits at end of year 


69,618,796 

40,591,952 

684^75^74 

58,307,345 

27.710.885 

581.128.934 

436,058,619 

362,467,451 

117,551,846 

101,694,630 

27,538,557 

23,927,209 

54^60^56 

635,509^78 

48^65,996 

45.453,910 

533.543.200 

47.585,734 

19,166,000 

20327.000 

29,699^96 

8,671,642 

21,028354 

11,015,443 

10312311 

26.758,734 

7.222.440 

19.536.294 
8.960.000 

10.576.294 

537,248 

10^50,159 

10300300 

5 550.159 

460.954 

1 1.037.248 
10.500.900 
S 537.248 


Germain Perreault 

Chairman of the Board. President and Chief Executive Officer 


Jacques DouviNe 

Executive Vice-President and Chief General Manager 


Banque Canadienne Nationale 


500, Place d'Armes 

Montreal (Quebec) CANADA H2Y 2W3 


Over 490 branches and offices in Canada, and correspondents around the world. 


International subsidiaries 


Banque Canadienne Nationale (Europe) S A 
47, avenue George-V 
75008 Paris, FRANCE 


Banque Canadienne Nationale (Bahamas) Limited 
P.O. Box N-B309 
Nassau, BAHAMAS 


Branch : 47, avenue George-V 
75008 Paris 
FRANCE 


Offices abroad 
Agency : 450 Park Avenue 

New York, N.Y. 10022 
U.S.A. 


Branch : The Portland House 

72/73 Basmghall Street 
London EC2V5AJ 
ENGLAND 


An Audio 


Biography 


The 1978 Pioneer Annual Report 


It tells you the story of the what, 
where and how of the overall operations 
of an innovative consumer electronics manufacturer 
during the fiscal year ended September 50, 1978. 

It gives you a glimpse of Pioneer s 
. past audio product triumphs, present audio/video projects 
and diversified plans for the future. 

With net sales of US$1,066,325,000 
and net income of US$69,200,000, 
it should be quite a fascinating story. 

Pioneers 1978 Annual Report. 

Get your copy now by filling out 
and mailing the coupon below to us. 


(The U.5. dollar amounts represe n t translation of Japanese yen 
for convenience only at the rate of ¥I95=1}S$LOO.) 


CD PIONEER' 


Pioneer Electronic Corporation 

4-1 , Meguio 1-chatne, Megwo-ku, Tokyo 153, Japan 


Pioneer Electronic Corporation 

General Administration Section 

4-1. Meguro 1-chome. Mcguro-ku, Tokyo 153. japan 


Gentlemen; 

1 would like to have a copy of the 1978 Pioneer Annual Report 


Name: 

— — — 11 


Address: 


(PLEASE PRINT) 



Companies 
and Markets 


Financial Times friday January 5 1979 

CURRENCIES, MONEY and GOLD 


V 



THE POUND SPOT FORWARD; AGAINST;* 


Jan. 4 


early rise 


News that Iran's army com- 
mander lias resigned and left the 
country depressed the dollar in 
late trading, following a general 
improvement for the US. cur- 
rency in the morning. Expecta- 
tions of firmer New York interest 
rates, amid rumours of an im- 
pending rise in banks' prime 
lending ratfes. and possibly the 
Federal Reserve discount rate, 
helped to underpin the dollar. 
.During the afternoon it began to 
ease back however, and the 
announcement from Iran only en- 
couraged this movement. Trading 
was fairly thin, and there was no 
obvious intervention by central 
banks, although they may have 
taken the opportunity to push up 
the dollar from time to time. 

After tou ching a best level of 



1978 


DM 1.8PT0 against the D-mark, 
the doll * closed at DM 1.S497*, 
compared with DM 1.8490 on 
"Wednesday. The U.S. currency 
rose to SwFr 1.6640 in terms of 
the Swiss franc, before closing 
at SwFr 1.6492). compared with 
SwFr 1.6472) previously. The 
highest point touched against the 
Japanese yen was Y197J.5, and 
the dollar closed at Y196.40, com- 
pared with Y196.60. 

On Morgan Guaranty figures, 
the dollar’s trade-weighted de- 
preciation widened to 9.1 per cent 
from 9.0 per cent The pound’s 
index, as calculated by the Bank 
of England, was unchanged at 
63.7. after standing at 63.8 at 
noon, and 63.7 in the morning. 
Sterling opened at $2.0155-2.0165. 
and touched S2.0200. After easing 
to $2.0090-2.0100, the pound 
touched a best level of $2.0225- 


2.0235 in the afternoon, and 
closed at $2.0160-2,0170, a fall of- 
80 points on the day. 

NEW YORK— The dollar was 
steady in early trading, follow- 
ing the improvement in the U S. 
currency during previous trad- 
ing in European centres. Con- 
ditions were fairly nervous, how- 
ever, ahead of the mini-summit 
meeting due to start in 
Guadeloupe today. There was 
also some speculation that a 
major U.S. bank may push' Yip 
its prime rate to 12 per cent from 
the general level of 111 per 
cent. 

FRANKFURT— The Bundes- 
bank did not intervene whets, 
the dollar rose to DM1-852S 
against the D-mark at yester- 
days fitting, compared with 
DM1.8364 on Wednesday. . . in 
lively late trading the IIS., 
currency Jost some of its eany 
improvement, however, easing 
to DM1-S515. There were- no 
new developments -influencing 
the market, and dealers were not 
expecting any significant fall, 
since central banks appeared 
determined to hold the dollar 
fairly near to its present level. 

AMSTERDAM — The dolbl-was 
fixed higher, at F12.0000,. com- 
pared with F11.1.9S75 ,• ‘on 
Wednesday. 

ZURICH— The dollar eased 
slightly from its best levels in 
active trading. It touched 
SwFr 1.6645 in the morning, hut 
feu bade to SwFr 1.6515 near the 
close. The early rise ' was 
attributed to a continuation of 
the previous day’s short cover- 
ing, foUowing expectations of a 
fall by the dollar in the "New 
Year. Rumours persisted about a 
possible rise in the U.^ discount 
rate, while the market was also 
nervous ahead of the weekend 
meeting in Guadeloupe. 

MILAN— The lira improved 
against the D-mark in early 
trading, with the German 
currency falling to L450.60,from 
L453.45 on Wednesday. The Swiss 
franc also declined, easing to 
L505, from L507.15. The dollar 
was verv firm however, rising 
to L837.25 in the morning, from 
Wednesday’s fixing level of 
L832 95. 

TOKYO— The dollar . gained 
ground in the first trading day of 
this year. It climbed to Y196.S0 
against the yen from Y 195.05 


U&6. , 

: Canadians 
■Guilder 
Belgian F 
Danish K 
D mark 
Port. Esc. 
Span. Pas- 
Lire 

Nrwgn. K. 
French Fr. 
.SwediahKrj 
Yan 

AustriaSchj 
Swiss Fr- 


*SS| p» ; . 

% ) Spread 


s’a, 

liu 1 

si- 

6 


101* 

31*1 
filfl 
31* 
<1* 
1 : 


Close 


One month 


2. 00M-2.il 235)2.0180 -0170 
n zaon« 4Wufl» XWS-9 S96& 


Three I % ful 
■ months 


2. 58 30-2. 40 50 

4.01-4-I)B 
SB. 60-59. 15 
10.34-10.41. 
3.72-5.75 
SZ .2 0-84.20 


2.8345-2.3935 
4.01S-4JS4 . 
58 ■65-58.66 
10.344-70.5ii 
U.72±-3.78i 
56.fflM4.10 


141.65- 142JW|141.66*MI»79. 


1.675-7.207 

10.16-10-24 

8.51-8.68 

0.71-8.77^- 

592-402 

27.25-27.48 

3.314-5.864 


0.20-1). TO c. pm i. 0.89 ,fl.'4£o J2c.Eoaf 0!73 
O.W4UOc-pml 1.75 |tJ&0-3Bdpmj~ L63 
Un-in e-pm 1 1 87 h51s-2!j e.pm t . 3.00 
2.05J5fc45’c.pin 


1,073-1.80] 

Ii0.15t-10.184 

£.711-021 
SBM97 
27-27-27 J2 
541H-32i 


1 tg-ig c-pm 

,15h 5 c-pm 
1-3 ore dl* 
Si-21 ptffm 
60-100 c-di* 
50-100 c.di» 
l-SJird d» . 
24 -lore pm 
2t-li c.piu 
34-14 ore pm 


. [-2-33 ,3444 on dlB (—1.74 


17-7 gm pm 
c-pm 


i— 3.41 


8.86 {818-77* pt pm! 


1-8.54 [120-288 a. dial — 8.48 


15.51 tetH-Hffl'c. difi 
-1.43 BA-SiHredte 
2.07 UtSiweim 


2.46 (74-64. «. pm 
4 a-6 orepm' “ 


3.44 


8;00 


7 M 
-1.56 
128 
3.39 
3.21 


4.0-4.00.7 pmj 12.72! 12. 10-1170 ypin .12-02 


PMf.%86 
c.pm:1 1BJ4 


Belgium rare is f« ®®2*S" ,hto 
francs. Financial franc 5S.75-59.a5. . 


Six-month forward dollar 0.75W).65c 
pm, 12-month . 3 .KM. TOc pm. . - ; ■ 


THE DOLLAR SPOT AND FORWARD 


dan. 4 


Day's. 

spread 


Close -.- One month 


% 

P-3- 


Three, months 


.% 

-P* 




Cana d at 

Nethtnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Swsden 

Japan 

Auazria 

Switz. 


84:07-84.25 

1.9965-2.0075 

29.11-29-35 

5.1300-B.15S5 

1.84SS-1.8SS5 

48.60-48.95 

7035-70.63 

835.35-837-75 

5.0500-5.0800 

4.2250-4.2620 

4.33264.3495 

198.1S-196.95 

13^54-13.63J 

1.6505-1 .6610 


84.17-84.20 D.03-0.06C pm 

1.9955-1.8985 0.30-0. ZBc pm 
29.11-29.14 5-3»icpm 
5.1300-5.1325 1. OO-I -5Do red rs 
1.8485-1.8500 1JZ?-Z22pS pm 
48.60-48.80 30-40c die 

7035-70 JO l8-33c die 

83S.75-836.25 1.70-220tiredis 
5.0500-5.0520 0.50-0.10ora pm 
4.2250-42350 0.70-0.45C . pm 
4,3325-4.3335 1.40-1-ZOore pm 
136.15-196-36 ZOO-1 My pm 
13.B54-13.56i G.50-5.50gro pm 
1.6505-1.6520 1;61-1:5Gc- pm . - 
t U.S. cent# per Canadian 


0.48 0.13-0. 17c pm 0.7a 
1.59 pm~ Z41 

1.71 20-186 pm - 2.46 . 
—3.38 3-0G-3J®orodt* -3.07 
7-78 3JJ8-3Ji3prf pm 821 
-8.93 70-14OC -dis —8.99 
-4.62 110-140C dts : -7.02 
— Z15. 4.76-5J51iredik —224 , 
1.14 0.90-0.59ore pm 0.82 
1.16 Z-So-2-EOc pm -233 
3.07 3.60-3.40ort» pm Z87 
11-35 S.B5-G30irjm -.-JJ.ia - 
5.11 19.50-T7.00sn>pn3JO 
11.09 4.84-4.79C ptni /JT£2 

s. - • ‘ > ’“ v ” 


CURRENCY RATES 


CURRENCY MOVEMENTS 


Jan. 3. 


Special 

Drawing 

Rights 


European 
-Unit of 
Account 


Januaiy 4 


Sterling 

U.S. dollar 

Canadian dollar 
Austrian schilling 
Belgian franc ... 
Danish krone ... 
Deutsche Mark . 

Guilder 

French franc 

Lira 

Yan 

Norwegian krone 

Peseta 

Swedish krona ... 
Swiss franc 


0.642585 

T. 29738 

1.54609 

17.4530 

37.6889 

6.61664 

2.38251 

2.57854 

5.47170 

1080.72, 


6.5.T7Cfl 

91.1065 

5.57549 

2.11797 


0.876273 
1.381S8 
1.62200 
18.3814 
39.6578 
6.97996 
2.51266 
2.71150 
5.75188 
1134.44- - 
266.920 

95.5380 

5:87698 

2.22397 


Sterling 

U.S. dollar 

Canadian dollar :.. 
Austrian schilling-.:. 

-Belgian franc - 

Danish- krone' 

Deutsche Mark ...:» 


Bank of Morgan: 7 .V.f-i 
England Guaranty 7- 
- Index changes 
63.68 —40:5 . 

S3 M .- ftl ’ 

-79.02 .-1tt4.‘. 7.- 

146:64 +49.1; : T ‘ 

114.70 +15.6— 

.118.65;- + 7,3 y -.1 
148.08 ' +42.8=. ' * 


Swiss franc 196.64 -fc US . 

Guilder 12483. • • +2K3* - :’ 

Erench franc 99.87 — ' 5:7 

Lira’ .... ’ 54119 —-49.1 . - 

Yan W-CT +46J.:; 

• Based on trade weighted changes from; 
Washington agreement December, -IS ds 
(B ank ol England Index— T00>. 




OTHER MARKETS 


Jan. 4 


Argentina Peso... 
Australia Dollar... 
Brazil Cruzeiro- 
Finland Markka— 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar <KD 
Luxembourg Frc. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. Rlyal 
Singapore Dollar. 
Sth. African Rand 


£ 

S 

2.009-^.049 
1.7605-1.7673 
41.46-42.46 
7-96-8.00 
71.872-73.628 
9.6100-9.6400 
152.17.160.29 
0.4400.54 O 
53-55-68.63 
4.4625 4.4825 
1.8936-1.9015 
6.60-6.70 
4.38104.4010 
1.7369-1.7631 

996-1.016 ^Austria J 

0.87430.8754 Belgium-..— — 

20.56-21.06 (Denmark-: 

3. 9530-3. 95 50( France. 

35.64-36.51 iGertnany... M ...». 

4.77504. 7800-ltaly. 

75.00-79.00 (Japan 

0£ 182-0.26 78j8aHiertands — 

29.10-29.16' (Norway.-. 

8.2160-2. 22 OOiPortugal — : 

0.93980^429 Spain 

3.3730-3.3226Switiarland....- 
2. 1730-3. 17&0(Unit®d States.. . 
0.8613 0.8743ty ugoslavia. ....... 


. £- r: ; . ,vr- 

Mote Rates r 


265,-8734.. 7 

10.2S-10.38-j:, 
8.48^JU ■% 
3.703^0 T:“-: 


ljesO-liTOO • - 


3v9S,4.0e -n 
10.15-lDC25-‘- 
. ga-9a;.:'7..; ' 

144»*-148l»^-- • 
3-303.40- 1' 
2.0175JL087B : 
" 4VW: J- 


Rata glvar* for Argentina is free rare - 


EXCHANGE CROSS RATES 


Jan. 4 




Japan’saYen 

French Francj 






Pound Sterling 

U.S. Dollar 

1 . 

0.496 

2.017 1 

1 . 

3.728 

UJ48 

■ 396.0 1 
196J4' 

8.520 

4.225 

3.323 

1.648 

KJ| 

1680. 

■ 833.1 

2.396 
1.188 - 

58.60 >] 

29.06 -J 

Deutsche mark 
Japanese Yen 1 OOT 

0.268 

2.525 

0.541 

5 092 

I.- 

9.413 

106* 
100 a . 

a. 286 
21.52 

0 891 

8 390 

mm 

450.7 

4242. 

0.643 
6.048 '7 

, 15.72 . 4 
■ ‘ 148.0 1 

French Franc 10 

Swiss Franc 

1.174 

0-301 

2.367 

0.507 

4.375 

1.122 

464.B- 
.1193 : . 

10 . 

^ 2.664 

3900 

i 

mm 

- 1972. 

605.6 ■ 

■ - 2 . 8 U 

0.721 '-‘ i \ 

68.78 S 
17.64 • -i 

Dutch Guilder 

Italian Lira 1,000 

0.249 

0.595 

0.502 

1.200 

0^27 

2^19 

98.61 

235.7 

2*119 

8 071. 

■ 0.826 
1J97B 

2 393 . 

. 417.9 
ltXJO. 

' 0.696 
. .1.426 

1468 „ 

34^8. . 

Canadian Dollar < 

Belgian Franc 100 

0.418 

1.706 

0.842 

3.441 

1.566 

6.361 

165.3 

675.8 

3 -S57 . 
14.54 -1 

1387 

6.670 

I 1 878 . 

6.860 ' 

701.6 . 
2867- 

, • 1. : ' 

4.087 . : 

84.47^'. 

10 a . -5 


EURO-CURRENCY INTEREST RATES 


Jan- 4 

Sterling 

U.S. Dollar 

Canadian 

Dollar 


Swiss Franc 

TTmiK'Hln- '.I 

mmmm 

■UislaUta 

Italian Lira 

Asian 8 

Japanese Ya 


10«s-ll 

lUe-lli* 

12i fl -12i a 

12ia-127 B 

13k 1** 
131a I3ss 

1051-107, 
103* 11 

11- 1114 
11*4 13 

1114 -lHs 

12- 12U 

71* -81* 
71C-81* 

107 ,-im 
U.S* Ills 

101 a -103* 

10 V 10 J 4 

914 - 91 * 

8r# -9 ig 
88,-BSs 

— rWr 
— i^.-rk 
— A-* 
perils 
«s-fis 

ais-ss, . 
21,-23, 

9-14 

11-14 

9 lg -93, 
930-gs, 
9ae-9&, 
101a-10Sg 

■ 9-12 
12-14 
13l*-14tg 
14-16 
13U-14* 
ISI 4 -I 6 I 4 

H78-12 

123fl 12 is 
12^12* . 

■ -&*:• 

.■aftj: 


months 


The following nominal rates ware quoted for London dollar certificates of deposit: one month 10.85-10.95 per cent three months 11.35-11.46 per 
ith, 11.80-11.90 par cent: one year 11.60-11.70 per cent. '• ' -• _ - - - . 'i- V:Mf^ 

Long-term Eurodollar dapoaits: two years par cent; three years l Oh- 10b par cenc four years l«c-10*i percent: five years 1QV10*, per cent - nomhaJjr^ 

mg rates. Short-term rates ore call tor starling. U.S. dollars and Canadian dollars: two-day call for guilder* and Swiss francs. Asian rates, am cloBlfig^id 

" ‘ : : ; — • i ' 


closing 
rates in Singapore. 


9NTERNATBONAL MONEY MARKET 


GOLD 






Canadian bank rate lli% 


Firmer 


The Bank of Canada yesterday 
increased its bank rate from 10| 
per cent t:- a record 11 J per cent, 
reflecting the continued upward 
trend in U.S. rates. This latest 
move is seen as an attempt by 
the authorities to maintain a 
small margin over U.S. rates and 
so deter any outflow of funds. The 
last increase took place fn 
November to 10| per cent from 
1<H per cent, since when U.S. 
rates have risen considerably. The 
latest increase put pressure on 
bank prime rates and the Royal 
Bank of Canada set the ball roll- 
ing by lifting its prime to a 
record 12 per cent from 11J per 
cent previously. Non checking 
savings accounts were also given 
a higher rate of interest at 9$ per 
cent against 9 per cent 
NEW YORK — 13- week Treasury 
bills were quoted at 9.30 per cent. 


unchanged from Wednesday, 
while 26-week bills declined to 
9.45 per cent from 9.47 per cent 
One year bills were also easier 
at 9.58 per cent compared with 
9.61 per cent Federal funds were 
trading at 10-105 per cent after 
Wednesday’s heavy intervention 
by tbe Fede ral authorities. 

FRANKFURT — Interbank 
money . rates were generally 
easier with call money at 3.3-3.4 
per cent compared with 3.45-3.55 
per cent on Wednesday, and 
one-month money at 3.5-3.55 per 
cent against 3.55-3.6 per cent. 
Tbe three-month rate fell from 
3.75-3.8 per cent to 3.7-3.75 per 
cent while six-month money was 
quoted at 3.75-3.85 per cent 
from 3.85-3.9 per cent Twelve- 
month money stood at 4,15-4.25 
per cent, unchanged from pre- 
viously. In line with market 


expectations, there were no 
changes in credit policy at yes- 
terday’s Bundesbank council 
meeting. 

PARCS — Domestic money rates 
again showed a mixed tendency 
with day-to-day money unchanged 
at 6| per cent while one and 
three-month money both rose to 
64-6| per cent from 6\V6& per 
cent and 6 Hi per cent 

BRUSSELS— Deposit : rates for 
the Belgian franc (commercial) 
were quoted at 9}-9{ per cent for 
one month and 9j-9} per cent for 
three-month. Six-month deposits 
stood at 8j-9 per cent with the 
one year rate at S$-8i per cent. 

AMSTERDAM — Interbank 
rates were rather mixed with call 
money unchanged at lOi-ll per 
cent and one-month money at 
10H0£ per cent, up from 105 - 10 } 
per cent on Wednesday. 




Gold rose W to $225^228;. . 
following- a . favourable reaction'/ 
to the result, of the "latest - IMF : 
gold auction. It opened at $220f-. ' 
8221} and was fixed at $222j‘ &- 
thin morning trading. . At the- 
afternoon fixing the metal - ros^' ' 
to $223.15, and continued ^ : to 1 
advance on buying interest Jn ' 
New York. ’ 

In Paris the 12 rkilo gold bar 
was. fixed at FFr 30,150 per' Mfo 
($221.01 per - onnce>.in the after;- 
noon, compared -‘with -FFr '30.490 •/ 
($223.53)- in .'the.' - -morning;.', arid 
FFr 30,200 ($222.72) Wednesday - 
afternoon.' - ' .. - 


UK MONEY MARKET 


Very large assistance 


Gold Buliionlafloe 
ounce) 

Close. ..... 

0p4nlng— — 

Morning fixing- 


Afternoon fixing,^- 


Bank of England Minimum 
Lending Rate 124 per cent 
(since November 9, 1978) 
Day-to-day credit was in short 
supply in tbe London money 
market yesterday and the 
authorities gave assistance by 
buying a very large amount of 
Treasury bills and a small num- 
ber of corporation bills, both 
direct from the discount houses. 
Total assistance was termed as 


very large. Discount houses were 
paying 11 per cent for secured 
cal! loans at the start and closing 
balances were taken at 10-10} per 
cent. The market was faced with 
a very large excess 'of revenu 
transfers to the Exchequer over 
Government disbursements. 

On the other hand banks 
brought forward balances a 
moderate way above target and 
there was a fairly large decrease 
in the note circulation. There 


was also a small surplus of 
Treasury bills maturing outside 
official hands. 

In the interbank market over- 
night loans opened at 10 1-11 per 
cent and rose to 11 - 11 $ per cent 
before comtng back to 104 - 10 # 
per cent. Rates then fluctuated, 
between 11 per cent and 9#. per 
cent before closing at lbiOJ per 
cent . ”... : ■■■.* 

Rates in the table below axe 
nominal in some cases. ; 


Gold Coins, 
domestically. 
Krugerrand—— 


New Sovereigns... 
Old Sovereigns* 


Gold Coins, •’ 
Internationally'- 
Krugerrand— -■ 


New Sovereigns —| 
6ld Sovereigns...'.! 


*20 Eagles^. 

*10 Eaglet.—.. — 
$1 Eagle*— 


Jan._+ 


3226*326 

S22C+32U 

82224 

ceitoju!) 

8223.15' 

KI1ILK8 


Jan. S 


*2194 193 
*2211-222 
6222.18 r 
(£109.920 
1*218.68 ■ •• 
kS106.621) 


6ZK4-2M* *252tSS« 

pmwiw!<su6*-u«». 

864-68 • 186+66 


K5U-J2D 


lamias. 

(£m-m 

(£28-80) 


(Mt^il 

ss»: 


62264-2264. . 
(£M2i-115i. 
SBUJOi ;• 
(£29-86) 

-- - ■ .5524-844 •* ' 
U-S2i) l£3Ua 
14-289 *288^87 ~ 

S16S-I96 (SI 64-169 . - . 
51D801S 1*108-114 ' 


LONDON MONEY RATES 


Jan. 4 

1979 

Sterling 
Certificate 
on deposit 

1 Local 

Interbank : Authority 

1 deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House- 

Deposits 

Discount 
Company market 
Deposits | deposit. 

Treasury 
Bills f 

Eligible 
.Bank 
Bills $ 

Fine 
- Trade . 
Bills » 

Overnight. 

2 days notice. 

7 days or. 

7 days notice.. 

One month 

Two months — 
Three months. 
Six months .... 
Nine months... 

One year 

Two years 

12V.12,. 
18* 1*38 
1288- 12 la 
12*6-1214 
1214-12* 

95,-U 14 ~ 

- , 11I Z .113b 

HU-ll*' 113s- 117, 

114 12 rt 1178-12 

12 >,- 123s — 

121 S -l2Se 123S-12A. 
12! s -12Sa 12l0-l2ij 
12ft-l2A| — 

IZq-lZSs, 12-121, 

— 1 1218-129, 

I 2 fs-I 2 as 

I2i4-I2fi( 

12l a -12i* 

12-121* 

1214-1258 

13-124, 

121, 

124 

125, 

12 is 
127* 
123, 
1268 

llU-lll* 
lia,-i ir a 

12* 

127 6 -13 

10-1 114 

103, -11*4 
1158 

12 

1 21 a 

i : 

11*4-1 l_H 

1170 

12l 0 -12* 

saa 

lSa 

12*, 

ir* 


In JYarikfurt the. 12f >i!o bar 
■wii. fixed at;- DM -13^5 per- kDo 
($223.06 per ounce) in the after- 1 
noon, compared with DM. 13,135 
($222.40) previously. .: ’= - 


MONEY NATES 


NEW YORK 

Prime. Rates. 

Fed Funds-. 

Treasury 'Bids (13-waefc) ... 
Treasury Bills <2S-week) . 

GERMANY 


Dn« iminee neuaes OBvqr, Qayg nonce, -ornera seven dave' rixed. • Idnu-term lecel - einhnrih, 
„ ,ate * nom r?!i y thf *? y a5rs 12V12S per cent; lour years 12V12*. per wz five ” WV® iwmbhS 
9Bank Mint « in Cable are buying raws for pnme paper. Buying rates for four-month bank bill* 12 V par eentfwj^ 
mqrun iraqa Bills i2*a per cent. . 

Approximate celling rates for ■ one -month Treasury bills 11*1* par cent: two-month ll’a-ll^n per cent: three 
month 71 per cent. Approximate selling rare for one-monrh bank bills 11» 4 per cent; two-month 12 per cent 

and three-month 12’u per cant one-month trade bills 12 s * per cent; two-month 12S par centf. and also three-month 

Finance House Base Rates (published by the Finance Houses Association) 12S per cant from January 1.1879 
. C '“ ri n ^ ,ot a 8mal1 sum * « « v «\ notice 10 per cent. «earing Bank Base Rates for lending 

124 per cent. Treasury Bills: Average under rates of discount 11.5635 par cent. • • 
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NOTICE OF REDEMPTION 


To Holders of 


. \?pcr:: : . r ...... -.. c . ? - 

‘ ■-;'•■«*■> ; ; V-- V ' 

Ir-/' : vsfi7 ;. ' :-V'. V V;v 

■ ;.’^T r, • - v: . ■ -."- 


874% Sinking Fund Debentures, Due 1986 

v ' ; . ‘ fTffOTJfcE ©HEREBY GIVEN, that pursuant to Section. 3.02 of tbe Indenture dated as of February 1, 1971 between. 
11- IrtfephcSoxtal Standard Electric Corporation and Bank of America National Trust and Savings Association, Trustee, (the 

Cj( enn IMA i I ► i c* i i Ql/ti SmVina Funit 7>hnn. 


wiuga me operation oi me oingjng r uoa at iuu>b or we principal amount increoi, togeiner wiun uuww. uittcoa at me 
jape of 8%^ffper annum to the Redemption. -Date, pursuant to section 3.03 of the Indenture, the Trustee has selected for 
xedonpticn on February 1, 1979 the following Debentures, to wit: 

$1,000 COUPON DEBENTURES, EACH BEARING THE PREFIX LETTER “M" 
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108(7 

7528 

8118 

86*9 

9022 

9194 

10912 

7)29 

*139 

86)0 

9025 

9*04 

3 0916 

7510 

81(0 

8651 

9036 

9*05 

10417 

7511 

8141 

8*57 

9027 

9(06 

10912 

7514 

81*2 

8*58 

9010 

9*07 

104)5 

7535 

81*1 

8*59 

9011 

9*08 

10*60 

7516 

81*6 

8661 

90)6 

9*09 

10468 

7518 

8147 

8665 

9037 

9*10 

10972 

7)39 

8150 

86)0 

9040 

9*11 

10980 

75*0 

8157 

8b1L 

9041 

9412 

10486 

75*3 

8158 

8*72 

9<M( 

9*13 

10498 

71*7 

8159 

8*76 

9643 

9416 

110O* 

75*1 

8160 

81*77 

90*4 

9*22 

310)0 

75*2 

8168 

86)8 

9046 

9*21 

11012 

75*3 

8169 

Boa* 

90*3 

9*2* 

3)017 

7567 

8170 

8665 

90(8 

9427 

110)0 

75*9 

8172 

8686 

90*9 

9(30 

210)6 

7575 

8176 

8691 

9050 

94)1 

110*6 

7577 

8182 

8692 

9053 

9*32 

11049 

7579 

8111 

8695 

905* 

9*14 

11464 

7581 

8188 

8708 

9055 

9*15 

11071 

7X3 

8189 

8709 

9056 

943* 

21075 

7585 

8190 

8716 

9059 

94W 

11091 

758* 

8)92 

8717 

90*0 

94*3 

3)110 . 

7590 

8X91 

8718 

9061 

9(44 

11117 

7592 

8226 

8)21 

9065 

94*5 

31148 

759* 

8229 

8722 

90*6 

9(46 

11154- 

7597 

8215 

*123 

9067 

94)0 

me 

7598 

87*0 

8721 

9072 

9*51 

11)68 

7599 

824L 

8)27 

9073 

9*58 

111)6 

7602 

82*4 

8751 

9u81 

9*59 

3117* 

7*03 

82*5 

8736 

9086 

9*65 

1U81 " 

7*0* 

8246 

87)7 

9087 

9*68 

31181 

7611 

82*9 

87*0 

9090 

■ 9469 

11189 

7*17 

8250 

87*1 

9091 

9*74 

1)190 

7619 

8253 

8742 

9092 

9*7? 

11198 

7622 

825* 

8743 

9096 

9*79 

1121* 

7621 

8255 

8744 

9097 

9*80 

11217 

762* 

8260. 

87*7 

9059 

9*81. 

11222 

7625 

8261 

87*8 

9100 . 

9(84 

112:* 

762* 

8262 

8756 

9X01 

9*85 

11219- 

7633 

8265 

8759 

9103 

9*86 

11235 

7639 

8266 

8762 

910* ' 

.9*87 

11240 

7*71 

8267 

87(1 

9107 

9(92 

1)252 

7675 

8268 

8764 

9108 

9*43 

11256 

7674 

82*9 

8768 

9109 

9*96 

3J258 

767$ 

82 7S 

8773 

9110 

9*97 

11260 

77(2 

8273 

8776 

911* 

9498 

31266. 

77*6 

8276 

■775 

9115 

9*49 

11278 

77*7 

. 8277 

8776 

9116 

9503 

1)296 

7755 

8278 

8777 

9121 

9506 

IDOL 

775* 

828L 

8783 

9122 

9509 

11)11 

7759 • 

8212 

878* 

9124 

9)l-« ' 

■ 31)28 

7760 

829* 

8785 

9127 

9515 

UJW 

7761 ' 

8295 

8788 

9128 

9518 

11)47 

777* 

8296 

8789 

9131 

9519 

11358 

777S 

8299 

tin 

9132 

9520 

1)166 

7776 

8100 

8791 

9133 

952* 

11)73 

7779 

830* 

8793 

9133 

9525 

JU38Z 

7780 

810* 

879* 

9138 

9527 

1)393 

7781 

8JJ2 

87*5 

9139 

9528 

11397 

778* 

8157 

8796 

91*0 

9529 

1)405 

7785 

8163 

8797 

91*3 

95*2 

21412 . 

7786 

8171 

8798 

91*6 

95*3 

11418 

7790 

■372 • 

8800 

9147 

95*8 

U423 

7791 

8373 

.8801 

91*9 

9)49 

11426 

7792 

8376 

8810 

• 9150 

9550 

11*35 

7793 

*378 

8813 

9151 

9556 

1)437 

779* 

8181 

8817 

9153 

9559 

11*4* 

77 98 

8381 

8816 

9134 

9560 

31445 

7799 

838* 

8821 

9155 

9569 

11*46 

780* 

839* 

8832 

9159 

9170 

21*56 

7806 

8197 

8826 

91*8 

9426- 

11*57 

7807 

8*03 

8S28 

9169 

962* 

' 11*59 

7808 

8*0* 

88JQ 

9170 

96JL 

31*62 

7810 

8*08 

8832 

9373 

94)3 

11*65 

7811 

8409 

8833 

917* 

9640 

11*70 

3612 

8402 

8815 

9179 

95U 

11*7* 

7 *1* 

8*15 

8837 

9182 

9646 

11*84 

7815 

.8*19 

8838 

9183 

9652 

11*91 

7816 

**M 

6846 

3131 

9656 

11497 

7819 

8*21 

88*7 

9183 

9*59 

31508 

7820 

842* 

88*8 

91» . 

9662 

1151* 

7821 

8*10 

88*9 

9198 

966* 

11520 

78=3 

8*31 

8850 

91*9 

96*7 

. 3352* 

7825 

8*1* 

8151 

9202 . 

9668 

11530 

7826- 

.8*16 

885* 

9203 

9M2. 

11512 

7829 

8*39 

88)5 

9204 

9673 

1)53* 

7830 

8**1 

8856 

9205 

967* 

235*3 

7832 

84*5 

8661 

920* 

9676 

21550 

783* 

8449 

8862 

9209 

9677 

11556 

7815 

WX 

88*3 

9217 

9679 

3)568 

7843 

8651 

8864 

9320 

9681 

11575 

3B** 

8456 

8865 

9225 

9682 

11579 

7847 

8*58 

8868 . 

. 9226 

9683 

31587 

7850 

8*61 

8869 

9227 

9686 

11592 

7854 

8463 

8872 

9231 

969* 

11597 

7858 

8464 

8875 

9231 

9696 

1160* 

7859- 

' 8466 

88)6 

9236 

9731 

11610 

7867 

8467 

8177 

9237 

97)2 

11618 

7M8 

84*6 

8878 . 

9240 

4735 

116Z5 

787* 

8*72 

8882 

92*1 

9736 

11632 

7*77 

' 8*73 

8881 

92*7 

9737 

116*0 

787* 

8*7* 

8886 

9250 

97*0 

11*51 

7879 

8*77 

8887 

9252 

97** 

11675 

7880 

8460 

8888 

9255 

9749 

31681 

7881 

a*n 

8892 

9256 

97*6 

11*88 

7883 

8*63 

8893 

9257 

97*7 

1)693 

788* 

8*85 

889* 

9258 

97*8 

31703 

7887 

8*86 

8895 

9261 

9912 

31705 

7889 

6490 

8896 

9767 

9913 

11719 

7891 

. 849* 

8899 

5270 

9*1* 

31728 

7892 

.8495 . 

8900 

9271 

9917 

1173* _ 

7893 

8496 

8901 

927Z 

9922. 

1174* 

789* 

8497 

8904 

9275 

9922 

117)0 

7*95 

8*98 

8905 

927* 

99)0 

11757 

7921 

8501 

8906 

9279 

9992 

11761 

792* 

8502 

- 8912 

9280 

994S 

11770 

79*9 

8505 

8913 

9282 

9997 

117(1 

7950 

8506 

8915 

9585 

10002 

11787 

7951 

8507 

8 918 

92*6 

200*3 

. 11792 

796* 

8508 

8920 

92B7 

10067 

11197 

79M 

’ Si 09 

6921 

WU 

30070 

31805 

7966 

85 10 

8922 

9292 

10096 ‘ 

11810 - 

7967 

8513 

892* 

9293 • 

10103 

118X8 

7968 

8518 

8925 

929* 

10105 

11830 

7971 

8519 

6926 

9297 

-10117 

■ 11B26 

7972 

8520 

8928 

9306 

10122 

11829 

7971 

'8521 

8929 

9305 

10128 

1183* 

797* 

Bit! 

69X7 . 

9J06 

2011S 

21445 

7975 

8525 

8*07 

9309 

10202 

118*7 


On February 1, 1979 the Debentures deagnafed above wifi become due and payable and are required to be presented and 
surrendered. for redemptioa and payment on or after said date at any of the following places of payment: 

- ■ •' '-fitflilUM Ba^w Ewerafe da Lntaito»9 Bajk of Tn]Sl 

t.,- ,S!w S.A., Lwbonrg 

ILSJL . - £SS AktoBeSBlf,Cha to.q.’iSSedePariiS.A 

JiJJjJ.® 1 ^ Brroak, Baigiarn FedeffllflEpufifeaf Senaanf Pari*, Franca 


mva street. 

W« Tort, R.Y. USX 

Axemen. Bart NaUriood N.V. 
Aasttrtaa, Nrtterianfe 


■ The Debentures must be-Kcompanied by all interest coupons appertaining thereto ma^g ^erFebni^y I, J! $79. 

on the Debentures so ciled for .redemption shah cease to aame |rom and after February 1, 1979, and the 
interest coupons appertaining thereto maturing after said date shall be yqkL 

■ * ■" * EIaaI* 


TJatedb&oife29i 1978 


Jnlemaftonal Standard Electric Corporation 
by Bank of America National Trust and Savings Associallot^Trustee 


FINANOALTTMES 

BUSINESS 

NEWSLETTERS 



The facts you need, 
carefully selected, often 
exclusive, concisely 
presented. 

For further details, 

contact John Greig on 01-24S SOOO ext. 471 

HNANCIALTIMES 

Bracken House, 10 Cannon Street, EC4P 4BY 


BASE LENDING RATES 


A.B.N. Bank 

- Allied Irish Banks Ltd. 

Amro Bank 

American Express - Bk. 

A P Bank Ltd 

Henry Aasbacher 

Associates Cap. Corp.... 

Banco de Bilbao 

Bank of Credit & Cmce. 

Bank of Cyprus 

Bank of N.S.W. 

Banque Beige Ltd. ... 
Banque du Rhone et de 

la Tainise SJV. J. 

Barclays Bank 

Barnett Christie Ltd.... 
Bremar Holdings. Ltd. 
Brit. Bank of Mid. East 

I Brown Shipley 

Canada Perm't Trust... 

Cayzer Ltd 

Cedar Holdings 

I Charterhouse Japhet... 

Choulartons 

C. E. Coates 

Consolidated Credits:.. 

Co-operative Bank 1 

Corinthian Securities 

Credit Lyonnais 

Duncan Lawrie 

The Cyprus Popular Bk. 

. Eagil Trust 

English Transcont. ... 
First Nat Fin. Corp. ... 
First Nat Secs. Ltd. ... 

( Antony Gibbs 

Greyhound Guaranty.;. 

Grindlays Bank 

■ Guinness Mahon 


BHambros Bank 12} 95 

■ Hill Samuel S12}% 

C. Hoare & Co tl2}% 

Julian S. Hodge 13}% 

Hongkong & Shanghai 12}% 
Industrial Bk. of Scot. 12} 95 

Keyser Ullroann 12}% 

Knowsley & Co. Ltd.... I4j«5 

Lloyds Bank 121% 

London Mercantile ... 124% 
Edward Manson & Co. 131% 
Midland Bank 12 j% 

■ Samuel Montagu 12}% 

■ Morgan Grenfell......... 12}% 

National Westminster 12}% 
Norwich General Trust 12}% 

P. S. Refson & Co 121% 

Rossminster 12}% 

Royal Bk. Canada Trust 12}% 
Schlesinger Limited ... 124% 

E. S. Schwab 13}% 

Security Trust Co. Ltd. 13}% 

Shenley Trust 14 % 

Standard Chartered ... 12}% 

Trade Bev. Bank 12}% 

Trustee Savings Bank 12}% 
Twentieth Century Bk. 13}% 
United Bank of Kuwait 121% 
Wbiteaway Laidlaw ... 13 % 
Williams & Glyn's ... 124% 
Yorkshire Bank 12}% 

■ Members of the Accepting Houses 
Committee. 

* 7-day deposits 10%. 1 -month 

deposits 10V7>. 

t 7^fay deposits on sums of £10.000 
and under 10%. up to £25.000 
10’-,% and over £25.000 104,%. 

4 Call deposits over C1.000 10%. 

5 Demand deposits 10%. 



FOOD PRICE MOVEMENTS 


January 4 
£ 


Week ago Month ago 
£ £ . 


BACON 

Danish .A.1 per (on ... 
British A.1 per ton ... 
Irish Special per ton . 
. Ulster A.1 per tonf ... 
BUTTER - • 

NZ per 20 kg 

English- per cwtf 

Danish salted per cwtf 

GHEESE4 

NZ per tonne 

English Cheddar trade 

per tonne 

EGGS* 

Home produced: 

Size 4 

sizfc2 ; 


13.40/13.53 

Sl.il/Sl.65 

SQ.9S/83.49 


12.61/13.40 12.61/12.74 
81.11 76.00/81.11 

S0.9S/S3.72 80.90/83.49 


3.00/3.20 

3.90/4.00 


3.20/3.50 

4.20/4.40 


January 4 Week ago Month ago 


BEEF 

' Scottish killed sides 

-ex-KKCF ...: 

Eire forequarters 

LAMB 

English 

J^Z PLs/MSs 

PORK (all weights) ...... 

POULTRY 
Broiler chickens 


56.0/61.0 — 

36.0/46.0 — 


36.0/38.0 

36.0/38.0 

50.0/54.0 

35.0/48.0 


Broiler chickens 36.0/38.0 33.0/3S.0 35.0/38.0 

* London Egg Exchange price per 120 eggs, t Delivered, 
t Unavailable. ! For delivery January 6-13. 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
“* 45“ CorhhiU.- London' EC3V 3PB. Tel: 01423 6314. 

- lodes Guide as at January 4, 1979 

Capital Fixed Interest Portfolio 100.22 

Income Fixed Interest Portfolio 100.52 


CLIVE INVESTMENTS LIMITED 
1 Royal Exchange Ave., London EC3V 3LU. Tel.: 01-283 1101. 
-Index Guide as at December 19, 1978 (Base 100 on 14.1.77) 

Clive Fixed Interest Capital 129.92 

Clive Fixed interest Income 114.50 
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Companies and Markets 


WORLD STOCK MARKETS 


’ f 

-• ..i 


Wall St. ahead over nine points at noon 


INVESTMENT DOLLAR 

premium 

$2,60 to £1-S3j% (*&<%) 
Effective $2.0165 42’% 

STOCKS EXTENDED the gams 
of the first two days of the year, 
moving broadly higher on 
moderate volume. The market's 
greatest strength lay in its own 
performance in the face of con- 
cerns about Iran, rising interest 
rates and persistent inflation. 

Traders who had enffler 
decided to wait for Interest 
rates to peak or for the start of 


Closing prices and market 
reports were not available 
for this edition. 


n expected ecession before buy- 
ing;, were beginning to worry 
about the possibility of missing 
an upward movement 

The Dow Jones Industrial 
Index added 9J»7 to S26.B6 and 
winners led losers by more than 
three to one in a volume of 12m 
shares. The Transport Index 
rose 2.28 to 216.84 and Stocks 
put on 2.S3 to 2S1.16. 

The steady tone of the dollar 
and hints that the situation in 
Iran may be improving slowly 
helped sentiment. Vet brokers 
noted thar the market frequently 
pulls back late on Thursdays, 
ahead of the weekly banking 
figures. 

National Can topped the active 
list rising | to $20. A block of 


210,000 shares traded at $20. 
Exxon, in second place, added 50 
cents to S50J,. Also among the 
actives. Deere and Co. climbed 
SI A to $37-; and Xerox Sli to 
557*. 

SCM Corp. gained l to SIS*. 
It agreed to sell one of its plain 
paper copier lines to Minnesota 
Mining and Manufacturing for an 
undisclosed amount that will re - 
suit in a gain of 23 cents a share 
in its fiscal second quarter. 
Three-M picked up g to $64*. 

Ford Motor added 2 to S433. 
The company said it would raise 
car prices an average 1.7 per 
cent from tomorrow. General 
Motors rose 3 to $551. 

Retail issues were mixed. They 
generally reported higher 
December sales. Avon Products 
climbed ; to S53J. after estimat- 
ing 197S sales had risen to more 
than S2bn. 

American Stock Exchange 
prices rose sharply in moderately 
active trading. The Amex Index 
gained 1.31 to 155.50 on a volume 
of 1.75m shares. 

Volume leader National Patent 
Development rose $1 to S7*. It 
was the subject of favourable 
Press reports. Resorts Inter- 
national “A" gained $1 to $32 
and Syntax "s to $352. 


trading: The Toronton Com- 
posite Index rose 4.4 points and 
advances le ddeclines 194 to 
124. The resource- related issues 
remained strong, with the Golds 
Index 10.2 higher at 1437.7 and 
the Oil and Gas Index up 16. i 
at 1SB7.6. The Metals and Mining 
Index advanced by 5.3 to 1141.2. 

Inco rose i to $20, Imperial 
Oil “A" i to Sli to $97 J and 
Hudson's Bay Oil l to $55;. 

Brascan “A" again was the 
most active Industrial, up J to 
$20 on 232,283 shares. Macmillan 
Blank! advanced 3 to $25. 
Among Golds. Camflo Mines rose 
60 cents to $13? and Pamour 
"A" 4 to $6*. 

Noon volume totalled 2.552.8S7 
shares against 2,108,541 on 
Wednesday. 

In Montreal too the market 
continued advanced in fairly 
active trading. The industrial 
index rose 2j points while the 
Paper and Composite indices 
were up more than one point 
each. Mining and Oil stocks were 
the most active, with Shell 
Canada up j to $17. 


led the market on jwrsistent buy; 
ing by various investors. 

Major gainers included Nippon 
Oil up 2S yep to Y646, Tefkoku 
Oil 27 up at Y407. Nippon Kokan 
and Hitachi both up Y2 and 
Mitsubishi Metal Y10 higher at 
Y133. 

Export-orientated Electricals 
and Vehicles closed lower after 
a finii start. Fisheries, Pharma- 
ceuticals, and . Cameras closed 
lower on profit-taking. 


and Electricals showed most 
gains with other sectors steady. 

Carrefour was little changed 
despite announcing higher sales 
in 1978. L’Oreal put on FFr 19 
to FFr 733 and Bouygnes gained 
FFr 33 to FFr 933. In the 
foreign sector, U.S. shares ruled 
firm, but Germans were mixed 
while Dutch and Canadians eased. 


ltalo-Suisse. 

higher. 

Industrials 
BBC, Sulzer 
Engineerings 


Insurances edged 


Australia 


Germany 

Share prices fell across the 
hoard, prompted by labour con- 
flict in the steel industry. The 
Frankfurt bourse index lost 4.3 
at 825.50. 

Manuesmann fell 'by DM 3.30. 
while BMW weakened by 
DM 4.30. Han and Babcock 
softened by DM 4 and DM 5 
respectively. Major Banks 
suffered loses up to DM 3.50, 
while Chemicals also mostly lost 

ground. 


Paris 


Tokyo 


Canada 


Canadian markets continued to 
gain moderately in active noon 


Share prices ended the first 
sesssion of the new year higher 
in active trading with investors 
anticipating a further rise. The 
Tokyo index rose to 452.85 up 
S.30. Oils, Steels, Communica- 
tions. capital issues and bargains 


Share maintained a steady tone 
in cal m trading. with the index 
firmer. The tendency was due 
to institutional interest as well 
as Prime Minister Raymond 
Bane's declaration that French 
growth in 1979 and 1980 was 
likely to be at an annual 4 per 
cent rate. Constructions, Stores 


There was reasonable support 
for Mining shares but leading 
Industrials fell and Oils, which 
led Wednesday's market rise, 
traded indifferently. BKP shed 
IS cents to AS9.14. while Beach 
dropped two cents, AOG eased 
one cent and Bridge added two 
cents. Speculative diamond 
shares fell, except for Magnet 
which added two to 37 cents. 
CRA lost 13 cents. Northern 
Mining 10 cents and Ashton two. 

Uraniums continued well sup- 
ported With EZ Industries adding 
10 cents, Queensland Mines five 
cents and Peko two cents. Other 
mining leaders fared well too. 
with Western Mining adding two 
cents, M1M six cents and Hamers- 
Icy five cents. Retailers were 
also firmer and Breweries were 
ahead. 


to rise included 
and Alusuisse in 

—a,.—, d- and Metals. In 

Chemicals, actively traded! CBA- 
Gefgy and -Sandoz advanced. 
Nestle Bearer, in Foods, lost part 
of its opening gain. Elsewhere, 
Fisher fell on profit-taking after 
recent strength. Grand Passage 
firmed sharply among Stores. In 
Transports, Swissair was again 
lower: 


Milan 


Prices showed selective gains 
in low volume with some institu- 
tional buying aiding sentiment. 
Montedison and Snia Viseosa 
moved slightly higher in 
Chemicals, but ANIC eased. Fiat, 
Assicurazieui Generali, both; 
Olivettis and Pirelli Spa all rose.' 
I talc ementi gained L400 to 


Hong Kong 


NEW YORK 


1 

Stock 1 

Jan. i 
3 ! 

1 Jan. 
2 

Abbott Laba. ■ '■ 

34 1 

33% 

Addressograph..; 

22 } 

21% 

Aetna Ufa &Ca..! 

5il* ' 

1 38*, 

Airproducts . - ■ ’ 

24% 

1 24 

Alcan Aluminium. 

34 | 

33*, 


46% ; 

; 47 

Alleg. Ludlum 

15% 1 


Allegheny Power! 

15% 1 

15ag 

Allied Chemical „ 

29% 1 


Allied Stores 

22% 1 

22 


30 

1 S9% 

AMAX • 

47% 5 

47% 

Amerada Hess.-..; 

27 % i 

1 27 


Am ay. Airlines. . 

Amer. Brands 

Amer. Broadc'st. 

Amer. Can 

Amer. Cyanamto 
Amer. Diet. Tel. . 

Amer. Elect. Pow 
Amer, Express... 

Amer. Ho me Prod 
Amer. Medical ... 

Amer. Motors- .. 

Amer. Nat. Res— 

Amer. Standard- 

Amor. Stores 

Amer. Tei. ft Tel. 

Ametek 

AMF 

AMP 

Am pax 

Anchor Hocking. 
Anheuser Busch. 

Armco 

A.S.A. 

AxameraOil- 

Asarco.. 1 

Ashland Oil 

Atl. Richfield . ..i 
Auto Data Pro... 

AVC_ ! 

Avco • 

Avon Products... ] 

Balt. Gas Elect . ■■ 
Bangor Punta-.,.! 

Bank America... 1 
Bankers Tr. N.Y.- 
Barber Oil... .. ..: 
Baxter Travenoi. 40% 
Beatrice Food....) 22% 


M i* 
50 
56% 
35'.* 
ZB S a 
24% 
211 , 
29% 
28% 
32% 
5 in 
381, 
42*) 
*S'4 
60% 
30 u 
16 % 
3K, 
144, 
26 
25% 
20? b 
231, 
17 1* 
141, 
501, 
Slit 
30% 
8 

23 S, 
52% 
24% 
21 % 
26*e 
34** 
26 U 


Beef n Ofck'nson' 

Bell & Howe II 

Bend lx 

Benguet Cons'B' 
Bethlehem Steel 
Black ft Decker... 

Boeing 

Boise Cascade ...: 

Borden 

Borg Warner 

Branuff Jnt 

Brascan 'A' 

Bristol Myers 

B.Pet A Drlt R. ... 
Brockway Glass.; 

Brunswick 

Bucyrus Erie 

Buiova Watch... I 
Burlington Nthn.l 

Bur rough I 

Campbell Soup.../ 
Canadian Pacific! 
Cana. Randolph.) 

Carnation j 

Carrier & Gener. 
Carter Hawley .. 
Caterpillar Tract 1 

CBS * 

Celaneee Corpn. 1 

Central & S.W 1 

Certaintoed 

Cessna Aircraft..; 
Champion Inter. 
Ch'se Manhattan, 
Chemical Bk. NY' 
Chesebugh Pond 
Chassis System..! 
Chicago Bridge..* 

Chrysler 

Cine. Mliacron 

Citicorp — 

Cities Service 

City Investing.. 
Cleveland. Cliff.. 

CocaOola ( 

Colgate Palm.. ..: 
Collins Aikman..-, 


32/ 8 

16 *s 

36% 

3 % 

20 

17* 

72j 8 

27i B 

2578 

28*8 

13lj 

16 

36*i 


I 134b 
: 50*8 

■ 345 , 

- 55% 
; 25 S « 

■ 24*8 
2 llj 
28*e 
2B 

: 32 
i 47 t 
38 1« 
I 41 *s 
53 

; 60S, 
30 

16 i a 

. 30 i * 
14% 
1 25*8 
25*8 
20 * 
, 23 In 

l 161 * 

I 14 
50i a 

5638 
I 29 
I 71 9 

■ If* 

I 24% 

■ 2112 
I 2558 
i 3348 
I 26 1* 

39 % 

| 2258 
: 3 U * 
, 157 a 
! 364 
34 
; 19 % 
i 

• 7 t7 B 
. 274 
! 25 1« 
, 28 *a 
1 13 

• I5*e 
. 35*8 


Columbia Gas. .... 
Columbia Piet.. | 
Com.lnsCo.otAm 
Combustion Eng., 
Combustion Eq.. 
C’m'wth Edison.' 
Comm. Saterlite; 
Computer Selene! 
Conn Life Ins .. . , 

Conrac 

Con. Edison NY.. 
Consol Foods. . 
Consol Nat Gas ..! 
Gonsu me r Power, 
Continental Grp. 
Continental Oil- 
Continental Tele. 

Control Data 

Cooper Indus. .... 


18 1, 
171, 
13* 
174 
61, 
37 
74*, 
34», 
21 % 
10 1 8 
26 
124 
164 
59*, 
53 
404 
154b 
16 
194 

217j 

304 

384 

22*e 

284 

484 

94 

32 

24 

544 

137a 

27lg 

446s 

174 

9 % 

26*s 

24*b 

1678 

334 

10S* 

26 

394 

11*8 

354 

145, 

23*e 

224 

38% 

23 

27 

29 

14% 

35 *b 

49 


184 
164 
134 
164 
6 4 
364 
73*b 
344 
I 214 
104 
264 
12 

I 164 
- 58*b 
( 51 

I 39** 

! 154 

I 16 

I 1B7b 
’ 214 
29 4 
371, 
224 
284 
471* 
94 
32 In 
23*8 
54 
134 
27 4 
434 
164 
9 


334 

32*8 

167 B 

334 
104 
25 4 
394 
11 
354 
134 
23 4 
234 
3B4 
22*8 
27 
284 
144 
34 4 
49 


Stock 


Coming Glass- 


Crane 

Crocker Natl . 


Jan. 

3 

Jan. 

2 

54% 

53% 

50% 

49% 

£5% 

251, 

25% 

24% 

31% 

31% 

34% 

34 

13% 

12% 


Dana ' 29** 

Dart industries... I 404 

Deere 1 36** 

Del Monte < 44 4 

Deltona- | 9*, 

Dentsply Int... 154 
Detroit Edison....! 144 
Diamond Shrnrk 1 1*4 

Dictaphone ■' 2 5 4 

Digital Equip 544 

Disney tWaltl 1 4 14 

DoverCorp’n ■ ...I 41 
Dow Chemical... 1 . 254 

Dravo 284 

Dresser .j 38 4 

Dupont 1274 

Eagle Pitcher-...) 21 
East Airlines. .... 9*8 

Eastman Kodak. 634 
Eaton - 354 


I 294 
J 39 In 
34lg 
43 4 
94 

154 

137a 

194 

i 264 

i 534 
>. 401, 
I 414 
251, 
| 284 
! 37** 

.127 

i 21 
I 9 

I 514 

I 34 % 


E. G. & 

El Paso Nat. Gas. 

Eltra 

Emerson Electric 
Emery AirFrelght 

Em hart 

E-M.i 

Engelhard 

Esmark 

Ethyl 

Exxon I 

FairchildCamera' 
Fed-Dept. Stores 
Firestone Tire .... 
Ftt. Nat. Boston 

Flexi Van ■ 

Flintkote j 

Florida Power ... 
Fluor l 


28*, j 2B4 


15h 1 154 
271a 1 27 
35", ! 35 4 
194 \ 19 <9 
36jg | 365s 
2i, | 24 


287 

241 

22 


29 

244 

21 In 


491, : 49 4 
29 4 I 29 


35 

12 

271 S 

15*« 

274 

31 

334 


33 

124 

27*s 

154 

27 4 

51 

334 


F.M.C 

Ford Motor ' 

Foremost Mck.... 

Foxboro • 

Franklin Mint- 
Freepost Miners.. 1 33 

Frauhauf 264 

Fuqua IndB 9 4 


24 

43 

194 

33 

5% 


24 

423* 

19 

334 

S/8 

31*4 

26 

9'8 


C.A.F 

Gannett - 

Gelco 

Gen. Amer. Inv.. ■ 

G.A.T.X 

Gen. Cable 

Gen. Dynamics- 

Gen. Electrics 

Gen. Foods ' 

General Mills , Vj 

General Motors- 

Gen. Pub Util 

Gen. Signal 

Gen. Tel. Elect- 

Gen. Tire ! 

Genesee...-. 

Georgia Pacific- 
Geoaource.. ....... 

Getty Oil 


13 

40*4 

284 

114 

244 

79ij 
471 b 
324 
304 
58 1« 
18 
26*b 

28 i s 

25 
44 
344 
28 In 
384 


lira 

404 

3a 

114 

23 7b 
144 
79% 
47 
32*e 
29*4 
544 
17*4 
2012 
2B4 
247, 
4/8 
24*8 

27% 

374 


Gillette. ; 

Goodrich B. F 

Goody ear Ti re- 

Gould ! 

Grace W.R 1 

Grt-AtlanPacTea 
Grt. North Iron -! 

Greyhound ■ 

Gu|T & Western— j 

Gulf Oil I 

Halliburton j 

Hanna Mining.—; 
Harnischfeger— .; 

Harris Corpn ' 

Heinz H. J -| 

Heubleln 


253, 
18* 
16*8 
26i a 
26*a 
64 
224 
11% 
14 *s 
244 
654 
304 
154 
294 
394 
284 


! 25*8 
18*8 
164 
26*, 
S64 
64 
22 
111# 
14i g 

237* 

654 

304 

15*4 

29 

394 

274* 


Hewlett Packard' 

Holiday Inns J 

Homestake 1 

Honeywell. 

Hoover j 

Hosp-Corp. Amer 
Houston Nat.Gasi 
HuntiPh.Ai Chm 1 

Hutton iE.F.1 

l.C. Industries — 

INA 

ingeraoll Rand ... ! 

Inland Steel 

Insilco 


91*8 

284 

30*8 

721, 

114 

30fia 

214 

117* 

254s 

24*8 

404 

464 

35*8 

12 


914 
17*8 
504 
714 
1 14 
3q7b 
EUa 
114 
15 
247, 
387b 
474 
354 
12 


IBM 306.50 308.75 

llnl. Flavour 1 237 b [ 237a 

Inti. Harvester .... 37*, 

Inti. Min ft Chem 364 
inti. Multi foods.. 1 164 

Inco ■ 16*3 

Inti. Paper | 37 

Inti. Rectifier ; 12 *e 

inti. Tel & Tel ! 28 

Iowa Beef ; 447a 

III International., 10ig 
Jim Waiter ; 27 


, 36ig 
36 

| 1S7, 
! 164 
i 364 
12 

' 874 

! 434 
1 104 

I 26*8 


Stock 


Jan. 1 Jan. 

» I O 


John Manville 1 

Johnson Johnson, 
Johnson Control. 
Joy Manufacturg 

K. Mar Corp 

Kaiser Aluminl'm, 
Kaiser Industries 

Kaiser Steel 

Kay 

Kennecott 

Kerr McGee 

Kldde Welter . 
Kimberley Clark. 

Koppers 

Kraft • 

Kroger Cc 

Lease way Trans. 
Levi Strauss . 
Ubby Ow. Ford. . 


234 
74 13 
264 
284 

32*8 
17 *a 
2 

20*8 
12*8 
BO 4 
481 s 
29 4 
414 
204 
454 
354 
324 
35s 3 
244 


24 

744 

2538 

284 

22*8 

i r- 

194 
12 
20 
48*8 
284 
41 
19 u 
447 a 
35*s 
331, 
347 9 
244 






1 J £ n - 

Jan. 

Stock 

1 3 ' ! 

2 

Stock 




Liggett Group. ..i 

Lilly 1 Ell 1 

Litton industries 
Lockh'ad Aircrrt 
Lone Star Ind'sts 
Long Isl'nd Ltd ..1 
Louisiana Land .. 

Lubrizo 

Lucky Stores ' 

Lykea Ccrpn ... . 

MacMillan 

Macy R.H 

Mtts. Hanover .... 

Mapco 

Marathon Oil . .. 
Marine Midland. 
Marshall Field ... 


364 

49i« 

205, 

201 , 

211 * 

174 

22Vj 

45*, 

151, 

104 

354, 

52<s 

294 

544 

151* 

171 2 


I 36 1 , 
! 48 
j 19 ib 
194 

I 214 

i 171, 
; 21J, 
I 4SIb 
1 15 
( 8*» 
I 104 
| 36 

32 s* 

! 30i a 
' 53*, 

| 154 
I 164 


May Dept. Stores'. 

MCA • 

McDermott 

McDonnell Doug. | 
McGraw Hill ... .. 

Memorex 

Merck 

Merrill Lynch 

Mesa Petroleum-1 

MGM ; 

Mmn- Ming&Mtgl 

Wool Corp 

Monsanto 

Morgan J. P 

Motorola 

Murphy Oil 

Nabisco 1 

Nalco Chemicals' 
National Can 


24 

45* 8 

21- a 

33i, 

844 

50h 

681, 

16*a 

34*8 


23*, 
41 1- 
21*8 
33l» 
244 
304 
67/a 
154 
32*1 


44*8 ; 43 
63*a ! 654 
70 1 695, 

40 1 8 j 471, 


46 

401, 

424 

241, 

27 


45*4 

40 

43M 


27 


19*8 ! 19 


29*8 

44l a 

624 

241, 

21* 


Nat. Distillers.....: 19*8 
NaL Service Ind- 151, 
National Steel. .. 

Natomas • 

NCR. 

Neptune Int 

New England EL. 

New England Tel! 354 
Niagara Mohawki 144 
Niagara Share...., lOf* 
N. L industries— : 214 
Norfolk & West’nj 235, 
North Nat. Gas— 344 
Nthn. States Pwr. 23*8 
Nth west Airliner 29*a 
Nth w'st Bancorp 254 
Norton Simon- ..j 16*e 
Occident'l Petrol 1 19 
Ogilvy Mather.—' 20 

Ohio Edison I I5sg 

Olin 20 


! 18Tb 

. 144 
: 29 
I 411, 
. 613s 
; 23 ?b 
214 
354 
144 
10*8 
1 20*s 
1 221, 
] 343, 
I 23*a 
287* 
; 254 
164 
! 164 
20 
154 
. 204 


Overseas Ship... ' 
Owens Corning... 

Owens Illinois j 

Pacific Gas 

Pacific Lighting.: 
Pan Pwr. & Ltg.... 
Pan Am World Ain 
Parker Hannifin.' 

Peabody inti 

PennPw.&l— .. 

Penney J.C 

PenruoiJ 

Peoples Drug . .. 

Peoples Gas 

PepsiCo 


217a 

264 

18 

224 

211 ; 

19Ta 

64 

25 

23*8 

19*8 

31*8 

314 
1053 
33*a 
25 T e 


I 211, 
26 
174 
I 22*a 
) 21*8 
194 
! 6i a 
244 
23 

1 194 
: 305, 
) 30Ss 
! 104 
3Si* 
! 25/2 


Perkin Elmer 

Pfizer : 

Phelps Dodge . . • 
Philadelphia Ele. 
Philip Morris...: . • 
Phillips Petro'm.' 

Pilsbury. 

Pitney-Bowes 

Plttston ' 

PI essay Ltd ADR. 


ZB 

344 

21*8 

164 

714 

314 

36 

235, 

IBtr 

211; 


' 274 

1 334 
! 2 Us 

I 

! 70*4 

■ 3 1 

j 36 *b 
* 034 
' 18 
: 214 


Polaroid ' 

Potamac Elec 

PPG Industries 
Procter Gambia 1 
Pub. Ter. Elect ..• 

Pullman ' 

Purex 

Quaker Oats.. 
Rapid American. 

Ratheon. 

RCA „...■ 

Republic Steel - 

Sc sorts mtt 


5378 

13*4 

8454 

88*3 

207a 

3622 

151; 

234 

154 

484 

37 

231, 

31 


; 527a 
I 13*3 
1 244 
I 881.} 
20*e 
35/8 
147a 
22*4 
14ia 
475s 
264 
227j 
31*4 


Revlon 

Reynolds Metals. 

Reynolds R.J. J 

Rich 'son Merretl. 
Rockwell Inter.... 
Rohm & Haas I 


Royal Dutch 1 

KTB 

Roas Togs 1 

Ryder System— 
Safeway Stores.. 
SL Joe Minerals. 
St Regis Paper... 
Santa Fe Inds.. -} 

Saul Invest ; 

Saxon Inds 

Sghiltz Brewing. . 
Sc hi um berg a r— I 

SCM 1 

Scott Paper I 

Scovil Mrg 

Scudder Duo Cap: 


Sea Container. .. 

Seagram 

Searle 1G.D.1 

Sears Roebuck 

SEDCO 

Shell Oil 

Shell Transport. 

Signal 

Signode Corp— > 
Simplicity Pat ...| 

Singer ! 

Smith Inter. 

Smith Kline 

Solltron I 

Southdown I 

Southern Cal.Ed.l 

Southern Co | 

Southern Nat Res; 
Southern Pacific. 
Southern Railw’yl 


22 7 8 21 

284 284 


127g 13 

20i, 20 


314 I 30 
32*8 : 324 


457, 

22 4 aqja 

29*8 29 i a 

9ia 9i» 

16 144 

46* 4 46*8 

91 91 

4 5*4 

32i] 32r, 


264 

14 

325, 

271* 

47 


257b 

13*8 

38*4 

26*8 

47 


Southfam. | 27i, 

S'w't Banshares.' 24 

Sperry Hutch 15 4 

Sperry Rand I 455* 

Squibb 29 

Standard Brand. 23 1* 
Std.Oil Calif ornia! 47 
Std. Oil Indiana..! 563, 

Std. Oil Ohio. • 41 

Stauff Chemical.'. 39 

Sterling Drug 16*e 

Studebaker , Z84 

Sun Co 

SundstrancL- . 

Syntax 

Technicolor — 

Tektronix 

Teledyne 

Telex -I 5*, 

Teneco i 30 4 


, 27 1 , 
1 244 


42*9 

234 

35 

107b 

49*e 

101 


I 1618 

45% 

I 277« 
I 23% 
! 467 B 
: 665a 
41t S 
I 38 
? 16 
284 
42; a 
22 
344 
104 
4B 
100 
5ia 
304 


TesoroPetr leumi 

Toxaco 

Texasgulf i 

Taxas Eastern...... 

Texas Inst'm ' 

Texas Oil & Gas... 
Texas IWJItie*...' 

Times Inds 1 

Times Mirror 

Timken 

Trane 

Tran. America....; 

Tran. Union — 
Tran -way Intrn..., 
Tran World Air—. 

Traveers , 

Tri-Continental.. .- 


8 

244 

20*8 

33*) 

8253 
335« 
lBia 
434 
31 
50 
36 is 
161s 
20*8 
30 
21 
181; 
34% 
184 


8 

I 24 
I 19 
, 341, 
; 804 
. 5218 
: 19 

1 «*4 

1 30 
j 50 
J 36"g 

• 164 
-. 20 it 

30 

• 81 
175a 

. 34 
1 17*4 


Triton Oil ft Gas. 

TRW 

20th CenturyFow 

U.A.L 

UARCO 

UGI 

Unilever 

Unilever NV 

Union Bancorp... 
Union Carbide. .. 
Union Commerce 
Union Oil Calif.... 
Union Pacific — 


54 
37 
32 ! j 
304 
504 
ms 
42 
614- 
281; 
354 
84 
57ia 
524 


• 54 
: 365s 
1 301* 
' 29% 
: 50*8 
1 17 

1 42 
61 

• 284 
34/3 

: a% 
57 

: 524 


Uniroyal ' 

United Brands....! 

US Bancorp ) 

US Gypsum I 

US Shoe : 

US Steel I 

UM Tech no logins | 
UV Industries.—! 
Virginia Elect.....: 

Wagreen .. 

Wall ace Mur ray 
Warner-Commn..i 
Warner- Lambert 
Waste- Man’ment 

Wells- Fargo ! 

Weston Bancort.; 
Western N.Amer.' 
Western Union .. | 
Westing’he Elec-i 

Weverhaeuser. . 

Whirlpool 

White Con. Ind . 

William Co ; 

Wisconsin Elect..' 


64 
105a 
27% 
26 >8 
224 
225b 
40 
227g 
141., 
247 g 
194 
49 lg 
23*, 
27 
27 
Z4*g 
241, 
16 
17 4 
24 S, 
194 
17-4 
I6I3 
257a 


i 6 

I 95g 
1 271; 
; 86*4 
2118 
22 

! 394 
221 , 
13ia 
24l 3 
19% 
474 
23*. 
251; 
274 
I 24*8 
' 237j 
! 16l a 
I 17i a 
i 25 
I I9i: 

171; 
1 15% 
1 257 B 


Wyly 4a a 

Xerox j 54i e 

Zapata 12 >2 

Zenith Radio...-....! 12T g 
JJ.s.Treaa. 4? ’80; t937 B | 
USTreas4 1*75/85! 7777g 


41* 
541b 
111 ; 
12** 
‘93 hi 
f784 


U.S. 90-day billaj 9.29%, 9.13% 


CANADA 


Abitibi Paper 1 19*8 

Agnico Eagle | 5i s 

Alcan Aluminium; 401; 

Algoma Steel j 267 B 

Asbestos. 47 *» 

Bank of Montreal 25% 
Bank NovaScotta! 24 1, 
Basic Resources.! 4.85 
Bell Telephone.-, 654 
Bow Valley Ind—i 22 


I 19 ^ 

j 4o'* 
1 264 
[f47 
l 25*8 
; 241, 
4.50 
647b 
. 214 


BP Canada- -! 21 

Brascan 19 4 

Brinco .1 7.00 

Calgary Power .-; 40 ig 
Camflo Mines— | 134 
Canada Cement I 12 4 
Canada NW Lan.j 1D~3 
Can.l mp.Bk.Cam; 29 4 
Canada indust— : 7204 

Can. Pacific ( 25% 

Can. Pacific Inv..! 24% 
Can. Super Oil...'.; 77 
Carling 0'Keefe.j 4.95 
Casslar Asbestos 10 


I 204 
18% 
1*7,37 
i 40% 
1 131; 
I 12 'a 
I 11 
! 294 
>:20Sa 
I 25' ‘3 
! 241; 
I 764 
4.90 

I 10 


Chieftain 1 284 


Comineo. 

Cons. Bathurst... 
Consumer Gas... 


Coseka Resource! 5.50 


334 

14 

18*, 


11 


Costaln 

Daon Devel 14's 

Denison Mine..... 751; 

Dome Mine : 92 

Dome-Potroleum 96- 
Dominion Bridge. 33 lg 

Domtar ! 25 

Dupont r ISi i 

Falcon'ge Nickel. 3412 
Ford Motor Can..! 73 


2B 
31*, 
14 
1851, 
5.50 
11 
14 
744 
92 
1 96 
It 32% 
I 241- 
•t is*b 
324 
I 71% 


Genstar. 1 

GiantYelfwAnlfe. 
Gulroilof Canada 
Hawker Sid. Can. 

Bollinger 

Home OH A 

Hudson Bay Ning. 

Hudson Bay 

Hudson Oil ft Gas 

I.A.C 

Imasco 

Imperial Oil 

inco 'A' 


38*,, 
10 * 
37 
Bh 
384 
46% 

f20 

20*, 

55 

184 

-.59% 

264 


37*i 

10 

36% 

8*b 

384 

457g 

20 

20% 

63% 

17% 

59% 

25% 


U8% It 18% 


Inda - 

Inland Nat. Gas.. 
Int’p.v. Pipe Line, 
Kaiser Resource.i 
Laurl Fin. Carp- 
Lobiaw Com. ‘B’l 
McMilJ n Blood 'J. I 
Massey Ferguson. 

McIntyre 

Moore Corpn .... 
Mountain State R 
Norand a Mine— ; 
Norcen Energy . | 
Nth. Telecom- 
Numac Oil ft Gas 
OakwoodPetro'pj 
Pacific Copper M 

Pacific Petrol'm. 
Pan CanPetroI'm 

Patino 

Peoples Dept 5... 
Place Gas ft Oil- 
Placer Develop'! 
Power C'poeat'n 

Price 

Quebec Sturgeon 

Ranger Oil 

P.eed Stenhouso. 

Rio Algo m 

Royal Bk : of Can., 
Royal Trust co.. . 


Sceptre Res urce 

Seagram , 

Shell Canada 

Sherrltt G. Mines: 

Slebens O. G 

Simpson 

Steel of Canada- 
Steep Rock Iron.. 
Texaco Canada.. 
Toronto Dom.Bk. 
Tran S Can Pi peLn 
Trans Mount Opt 

Trizec 

Union Gas 

UntdSiscoe Mnea 
Walker Hiram- 
West Coast Tran a 
Weston (Geo. >.. . 


12*4 

11 

16% 

Ifiia 

10 

4.45 

24% 

12 

25 

35% 

3.60 

394 

187a 

37 

31 

4.75 

1.86 

61*4 

39 

rl9 

6*4 

2.27 

27% 

23*4 

*35% 

1.35 

17 

i 10% 

35% 

38% 

13*8 

8*8 

33% 

26% 

8% 

38% 

2.30 

28% 

3.65 

51% 

22% 

18 
8% 

tie 
10 
9*4 
40*i 
1 1*8 
23% 


1 12% 

! 11 
! 16% 

' 16% 
978 
'14.40 
I 25% 
I 11% 
) 24 
; 33% 
5.40 
1 37*4 
; 18% 

! 36% 

: so*, 

: 4.70 

i 1.88 

I 61% 

! 39% 
*19 

6*4 

2.27 

26% 

33% 

123% 

1.33 

16% 

tlO% 

34% 

38% 

>fl3% 

S*fl 

33% 

16*8 

778 

38*8 

2.30 

277a 

1 3.60 
50*4 
22% 
17% 
8*8 
*17 
10 
9% 
39*a 
11% 
23 


t Bid. T Asked. 5 Traded. 
B Now stock. 
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Amsterdam 

Shares closed mixed 'vtt& a 
firmer bias following the advance 
on Waii Street. Royal Dutch 
firmed FI 0.30 Akzo and Unilever 
edged higher, while Hoogovens 
and Philips were slightly lower 
in Dutch Internationals. Hya rose 
FI 4 Middens lands bank two, 
Am fas FI 1.80 and Enniai and 
OCE-Van der Grinten one guilder 
each- Lower shares included 
Natlonale Neflerianden, Van 
Ommeren, KLAl and Deli. 


The market closed finned in 
continued quiet trading, with the. 
Hang Seng index up 10.70 points 
at 507.19. Hong Kong Bank rose 
40 cents to HKS17.90, Hong Kong 
Land 10 to HKS7.70, Hatch! son 
Whampoa 7.5 to HKS4.05, Jardine 
Hlatheson 20 to HK$11.90i and 
Wheelock Marden 10 to HK$2-65. 


Copenhagen 


The market closed generally 
lower in fair dealings. Banks and 
Insurance fell as did Commodi- 
ties and Shipping. Industrials 
and Communications finished 
mixed as did Bonds. 


Vienna 


Brussels 


The market was mixed with 
losses outnumbering gains two 
to one. 


Belgian share prices were 
mixed in moderate trading. 
Sofina. Union Miniere, Cockerill 
and Mossne rose, while VIeille 
Montague, Hoboken. Solvay, UCB 
and Tessenderloo fell- Petrofina 
and Canadian Petrofina rose but 
American Petrofina fell. 


Switzerland 


Zurich prices closed off the 
best levels following profit-taking. 
Banks showed widespread gains 
in a reversal of recent rather dull 
Trading conditions, led by Union 
Bank. Bank Corporation and 
Credit Suisse. Financials con- 
tinued higher on good demand 
including Oerlikon-Bnebrle. 
Presse-Finanz, Holderbank and 


NOTES: Overseas prices shown below 
exclude. ~S premium. Belgian dividends 
are alter withholding tax. 

4 DM 50 denom. unless otherwise 
stated, yields based on net dividends 
plus tax. 

V PtB 500 denom, unless otherwise 
stated. 

4 DKr 100 denom. unless otherwise 
stated. 

® SwFr 500 denom. and Bearer shares 
unless otherwise stated. 5 Y50 denom. 
unless otherwise stated. S Price at time 
of suspension, a Florins, b Schillings, 
e Cents, d Dividend alter pending rights 
and/or scrip Issue, c Per share, l 
Francs. 0 Gross div. h Assumed 
dividend after scrip and/or rights Issue. 
k After local taxes. tax free, a 
Francs including Unilac dlv. p Nam. 
o Share split. 5 Div. and yield exclude 
special payment, t Indicated div. u. 
Unofficial trading, t? Minority holders 
only. » Merger pending. * Asked. T Bid. 
§ Traded, i Seller, z Assumed. . xr . Ex 
rights, xd Ex dividend, xc Ex scrip 
issue, xa Ex all. Alnterfrf, since 
increased. 
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Spain w 56.06 
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Bwitserld(/)| 296^ 
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408X0,. 
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Dec. 1953. JS Amsterdam . tnchwtnar'i 
1S70. 71 Hang Seng Bank. 31/7/64..' 

iig Banca Commercials - Italiana -IBfi :■*. 
aTokyo New S£. 4/1/68. dSEftinu 
Timea 1966. ' c Closed. . d Madrid:- :££/. 
30/12/77. e Stockhalip Industrial: 1/1/51 
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able. 


WEDNESDAY’S ACTIVE STOCKS^ 

Chw«' 


. Indices and base dates (all base 
values 100 except NYSE AH Common — 
SO: Standards and Poors— 10; and. 
Toronto 300—1,000;. the last named 
based on 1975)-. t Excluding bonds, 
t 400 Industrials. § 400 industrials. *40 
Utilities. 40 Finance and 20 Transport. 
1 Sydney AH Ordinary. f| Belgian SE 
3l/t2/63. F* Copenhagen SE 1/1/73. 
tfPans Bourse 1961. Commerzbank 


Stocks Closiim iUt- 'y ': 
'traded price • (lay,'. 


54*e. 4 ,- 

62 V . !4 * • . 

15V 

60 V -+V 


Drglta! Equipment 354.400 
Eastman Kodak... 338,600 
Central & S. W_ 288,000 
Amer. Tel. & Tel. 282,200 .. . 

Deere 254.000 35% - ' +.1^-- 

RamadB Inns.-— 245,100 • -8V.1 
S ears Roebuck... 228.400 20V .V.' 

Bally Mfg, ......... 225.400 48V . ; 

Boeing 216.700 7ZV- 1 

Occidental Pet-.. 216.000 17 : H-V-- 


J 


GERMANY ♦ 


Jan. 4 


Price j + or | DUr. |ind. 


77.8-0.8 
405 

226.5- 4.3 
136 -2 

135.6- 1.4 
302*r-3 
313.5,-4.5 

224.5- 2.5 
65.5 -1.4 

319.5- 3.5 

850 —2 
173 j— 4 
306 3.5 

243.5^-3.5 
I7B 


AEG 

Allianz Versich-. 

BMW 

BASF 

Bayer 

Bayer-Hypo 

Bayer-Vor'insbkl 
Commerzbank.. 

Conti Gummi ... 
Dlamler-Benz... 

Degusaa .' 

Demag i 

Deutsche Bank.' 

Dresdner Bank..* 
Dyckerhoffze't.' 
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Hapag Uoyd 1 99 1 
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Kali und Salz....; 
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; 2 a.l 2 i 6.2 
'16.78J 6.9 
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324 1-1 

12 
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75%;-% , 
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Handetebank. ..{ 
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12 

8.8 
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2S7 i 

12 

3.8 
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175 -% 

12 

6.9 
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215%!—% 

8 

1 3,7 
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Prlvatbank 1 

131 

12 
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139 1+1 

It 

8.0 

Soph.Berensen.| 
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12 

3.3 

Superlos..— j 

163%| — % j 

12 
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Jan. 4 

Price 

% 

+or 
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a 

*0 

Yld- 

a 

■D 

Creditanstalt.. . 

342 


10 

2.9 

Pori moose r, 

270 

-I 

g« 

3.3 

Solecta 

571 i+1 

38 

B.4 

Samperit 

78 



^p. 

Steyr Daimler..- 

200 -1 

8 f 

4.0 

Veit Magnesit.. 

343 

+ 3 

10 

4.1 


TOKYO t 






•Pricesl+ori'DIv. 

Yld. 

Jan. 4 

Yen 

— 

JO 

S 

Asahi Glass 

359 

+ 1 

14 

1.9 

Canon 

486 


12 

1.2 


898 


25 

1.4 

Chinon.... 

• 360. 

+ 1 

30 

2.8 

Dal Nippon Print 

5S5 

+ 5 . 

18 

1.0 

Fuji Photo 

658 

-10 

15 

1.1 

Hitachi 

267 

+ 2 

12 

£.2 

Honda Motors... 

482 

+ 2 

18 

1.9 

House Food 

1,040 

+ 10 

3b 

1.7 


240 

—2 

12 

2.5 

Ito Yokado. — 

1.760 

+ 10 

30 

0.8 

Jaccs 

744 


13 

— 

JJV.L 

2,810 


— 

— 

Kansai Elect. Pwi 1,220 

nj 

10 

0.4 

Komatsu 

382 

+ B 

18 

2.3 

Kubota 

294 

+ 1 

15 

2.5 

Kyoto-Ceramic .3.600 


35 

— 

Matsushita Ind. 

711 

-12 

20 

1.4 

Mitsubishi Bank 

285 


10 

3.5 

Mitsubishi HoVy 1 

133 

+3 

12 

4.5 

Mitsubishi Corp 

418 

+ 2 

13 

1.5 

Mitsui ft Co 

28Q 

—6 

14 

2.4 

Mltsukoshl 

567 

+ 2 

20 

1.8 

Nippon Denso- - 

1.420 

-40 

15 

0.5 

Nippon Shinpan 

772 

-13 

12 

0.8 

Nissan Motors .. 

698 

-7 

16 

1.1 





1.3 

Sanyo Eletric.... 

264 

-1 

12 

2.3 

Sekisui Prefab.. 

957 

+ 11 

30 

1.6 

Shiseido 

1.1B0 


20 

0.8 

Sony 

1.670 

-10 

40 

1.2 

Taisho Marine-. 

245 

+ 4 

11 

2.2 

Takeda Chem... 

530 

+ 4 

15 

1.4 

TDK 

1.870 

-20 

30 

0.8 

Teijin 

144 

+ 2 

10 

3.5 

Tokyo Marine.... 

518 

+ 11 

11 

1.1 

TokyoElect Pow 

li090 

>—10 

8 

3.7 

Tokyo Sanyo 

332 

-10 

12 

1.8 

Toray...._ 

186 

+ 1 

10 

2.7 

Toshiba Corp- - 

154 

-a 

10 

3.2 

Toyota Motor.... 

882 

+1 

20 

1.1 

Source Nlkfco Securities. Tokyo 


8 RUSSELS /LUXEMBOURG 








J an. 4 

Price 

+ or Frs. 

03 


Frs. 

— 

Net 

g 


2,220 



wm 


2.610 


118 


I C.B.R. Cement J 1.008 


100 

9.9 

Cockerill 

476 

+ 14 








Electrobell 

6.750 

-10 

455 

6.7 

Fabrique Nat.-.. 

3,080 

-10 

100 

5.5 

G.B. Inno Bra. ... 

2.630 

r 10 

150 

5.9 


1,422 




GBLlBrux L) 

L620 


90 

5.5 

Intercom 

1.875 

-5 

142 

1.8 

Kredietbank..— 

EEvW 


290 

4.1 

i9rr.i-mM-nm 

nt’K'M 


<325 

5.3 

Pan Holdings.... 

2,700 

-30 

52.3B 

2.9 

Petrofina 

3.400 

+40 

180 

5.3 

Soc Gen Banque 

3,320 

+ 20 

204 

6.1 

Soc. Gen. Beige 

2.046 

+ 10 

140 

6.9 

Sofina 

3,440 

+ 40 

219 

6.3 

Solvay 

2.440 

-10 

A2.1t 

8.6 

Traction Elect,. 

2.735 


170 

6.2 


1,194 

— 14 



Un Min. (11 10)... 

724 

+ 1B 

60 

6.9 

ViellieM'ntagnell.520 

— 65 

. — 


SWITZERLAND * 





Price 

+ or 

Dlv. 

Yld. 

Jan. 4 

Frs.. 


% 

O 

JO 

Aluminium 

1.185 

+ 6 

8 

3.4 


1,675 

+ 20 

10 

3.0 


1,165 

+ 1U 

22 

1.9 

Do. Part Cert— 

890 

+ 5 

22 

2.5 


666 

+8 




2,245 

+40 

16 

3.6 

Efectrowatt 

1.830 

+ 10 

10 

2.7 


560 

-10 

ti 

4.5 


70,730 

+ 1001 

HOC 

1.5 

Do. (Small) — ,7,039 

+ 10C 

no 

1.5 

Interfood B.......|3,860 

+ 50 

21 

2.7 

Jclmoil (Fr. 100)‘ 1.43 5 

—10 

21 

1.5 

Nestle (Fr. 100)3.185 

+ 10 

"86.6 

2.6 

Do. Reg— 

2,330 


*188.7 

3.7 

OerllKon B/F250 2.S90 

+ 20 

15 

1.4 

PirelliSlPIFlQO). 

285 

+5 

IS 

5.3 

1 i-U 1 f- 1-1 ■ 1 ni- m ’i-M 

+35 

26 

1.7 


464 

+ 14 

■26 

2.8 


395 

+ 10 

12 

4.1 


338 

+n 

14 

4.1 


786 

— 4 

10 

4.6 

Swiss BklF.100! 

359 

+ 11 

10 

2.8 

Swiss Re.fF.26G) 4.800 

+ 75 

40 

2.1 

Union Bank 

3.080 

+40 

20 

3.2 

Zurich Ins— ...... 

11.550 

+2b 

44 

1 J9 

MILAN 



Price 

+or. 

Dlv. .Yld: 

Jan. 4 

Lire 


Lire 

% 





' 

Bast 03 1. — ' 

473 

+7 . 

_ 

_ 


2.730 

+80 

150 5.4 

DO. Priv 

£.179 

+2l 

iso: 6.9 

Finslder — 

137 

+2 

_ 


Italcementl 

22.99C 

+40C 

600 

2.6 

ItaWdar 

317 

+ 2.6 



Mediobaneo 

33.950 

+350 

1^0» 

3.5 

Montedison 

170 

+ 3.28 



Oiivotti Prlv ...... 

L129 

+ 12 



Pirelli a co 

1.825 


130 

7.1 

Pirelli Spa 

885 

+ 14 

80 

9.0 

Sola viscosa 

813 

+4 





AUSTRALIA 


+ or 

Jan. 4 I AusLS. — 


ACMIL (26 cents) 

Acfbw Australia j 

,AMAT»L SI ] 

•Am pel Exploration 

Afnpol Petroleum...-,.;..- 

Assoc. Minerals _J 

Aawbc. Pulp Paper Sl^„ 
Assoc.Con.Industries 

Aust- Foundation Invest. 



Audlmeo - 

AUSt Oil ft Gas — - 

Bamboo Creek Gold 

Blue Metal ind..... 

Boral....^: r ..;.'.-+.--. 

Bougainville Copper ...., 

Brambles Ind'rfes 

Broken Hill Proprietary- 

BH. South ...— 

Carlton United Brewery. 

CSR l SI) — 

Coofcburn Cement. 

Coles 

COns. Goldfields Aust 1 

Container (81 i : 

Conzino Rlotlnto— 

Costaln Australia 

Dunlop Rubber (50 cent) 

ESCOR. : - 

Elder-Smiths 
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COMMODITIES, RAW MATERIALS and AGRICULTURE 
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postponed 

LIMA— 'A Southern Ba^Sipper, 
■; Corporation , spotasnuuf' Miff 
woifceisat Its, Cosjoae 'copper 
■ mine have ppsfpon edan indefi- 
nite strike fc^r nMtfep^.Hdue & 
have started- yesf erday, reports 
-" Reuter. • .. >£ 

; CuRjoneV &280 wnrirera' told 

with the^tert qE^m ■ tbre^day* 

gen era V strike Ife fiaicL ?•; ; -_• . . 

Our Counnodtite* Staff Writes; 
Copperprices moped np on tbfr 
Londoxt Metal- J 5st*an^e .yester- - 
day f6fldyfeg'^ore(»st&-of 
hd&r-'tfcS itf WM^was&’stodcs 
this weekL Also -.encouraged by 
■"■a rise in thje- ^New-Vtafe ^copper 
.market,- -cashl wirebats' dosed 
£7-5 higher at £776L75 ; a tonn&T 

- In -r tontrast ” cash .^.tin tort 

ground ;nri reports, of’ fresh 
arrivals from. Malaysia coming; 
into Europe. ' Cash price for 
standaTd gxade iin';e}osed £22 S 
lower at ,£fi#l(V A tonne, while 
the three-months quotation was 
£5 up at £8,8423 reducing the 
gap . tq fST.S^^coxnpared with 
more than £100 earlier -in' thA 
week^, \ ; ’ 

- • Lead- prices were held steady 
by further xuznonrk of Bussian 
buying, and zinc gained ground 
on trade- buying ! interest ; ' ' 


Optimism on 
Brazil soya 
production 

Bf- Our Commo^titi Staff /’ 

THE BRAZILIA N' soya crop 
seems to beprogressing well, 
despite isolated problems with 
excess rain, sources at the Bank 
of .Brazil s : For eign Trade 
Department • ' (CAC£X) said 
yesterday.-..- v- 

‘ Forlhetimeheinglfie depart- 
ment is standing by the Agricul- 
ture Kinistiy’s latest estimate, 
putting the size of the new crop 
at. between N : 15J5itt and 13.95m 
tonnes, v ■■■ ■ • • 

As the annual discussions on 
Brazilian soyabean . marketing 
got -Under", way •• 'In , Wo - de 
Janeiro, thev ; souses ' said 
CACEX wotjld lfte to. leave the 
sale o£ the : ' crop as . free as 
possible, from Government con- 
txoL • - ’ v ■’ . ■■ ■' 

How far this can be apKev^d, 
however^ will- depend .on how 
the crop develops, they said; 
adding tb&f /part of the- .market-. 
jpg policy can- /only- be derided^ 
as the season processes. - 
. Last year large drought losses 
forced "... tiier " department: •; to : 
enforce a^vgry ; cautious, acpprt^ 
policy . to ' 'Htfegoard ' domestic 
. supplies, !' • .. *.'■ ■ » • " 



in 


cocoa market 


/■; ; BT wm MQGHee . 

CfOCOA PBXCES rallied strongly 
tin the^ Londos futures market 
yesterday : as' dealers reacted 
against' ttie recent sustained 
dedme- V ..r *;/ • - . 

.,*-:The. May position, which 
registered -a ‘ £40 pennissible 
Ihnft rise during the afternoon, 
fcod«r.the day f3A25 higher on 
balance at £lj5SL5 a tonne. 

' The rise was encouraged by 
the wuKJuncemeut in Accra of 
alow. Ghana main crop purchase 
figure. : The Ghana Cocoa 
Marketing Board said purchases 
in tbe - X3th vreck of the season 
(ending January 4) amounted 
to .5 Mi. .tonnes, .taking the 
cumulative total "to 199,768 
tonnes. • 

- Some dealers pointed out 
however, that the low figure was 
not ^urpristug as the period 
covered was largely taken up 
with -public holidays. 

. The -market may also have 
been -. influenced by caution 
ahead of ? the major fourth 
quarter 1978 grinding figures 
expected next week. 

; But the. advance runs counter 
to some other fundamental con- 
siderations, particularly recent 
promising indications of Brazi- 
lian temporao- crop prospects 
and ibe iact that afloat cocoa is 


currently readily available on 
the London market. 

Dealers -noted that the price 
rise was not matched by 
increased manufacturer offtake. 

Coffee prices also rose in 
London yesterday and the 
March position ended the day 
£19.5 higher at £1,368.5 a tonne 
—the highest level since the 
end of November. 

The " .. rise was ' mainly 
attributed to news that a cold 
wave had* hit Mexican coffee 
growing _ areas this week. 
Mexico’s coffee season starts in 
October and the main harvest 
begins in February. 

Bad weather, in Europe is 
causing supply difficulties and it 
is feared toe strikes by UK 
lorry drivers and Dutch 
bargemen will add to these. 
Late arrivals of steamers are 
causing further concern. 

In Latin America meanwhile, 
Guatemala announced it had 
contributed its $10m share to 
a common fund for supporting 
coffee prices on world markets. 

Tfte so-called “Bogota 
Group”. of producers claims to 
have $150m to finance its price 
support strategy. Guatemala’s 
contribution means that all the 
group's members have now paid 
their share. 


Californian citrus 
crop bit by frost 


LOS ANGELES— -California 
State agricultural sources are 
still .assessing the' damage done 
to toe citrus crop by toe freeze 
last; month. - So far, it appears 
that ' citrus growers, are the 
bigggst losers. Their produc- 
tion is expected to be almost 20 
neKjcent below, ‘predictions 
before the frost, .reports AP- 
DoWv'Jones. 

Florida and - Texas citrus 
growers have more - immediate 
worries. Florida growers were 
maintaining a ‘“freeze, alert” 
this week. Cold weather earlier 
tote week didn’t:; damage 
Florida’s (torus- crop, but an 
official of Florida Ultras Mutual 
-said -he ik ** concerned” about 
toe latest forecast because 1 ” we 
haven’t bad any cold weather 
t|us-. year and toe trees just 
araTMn any condition, to with-. 
sfcaxuT severely ' cold tempera 1 ' 
tores.” 


While growers waited futures 
prices of frozen orange juice 
rose the permissible 5 cents a 
pound daily limit on the New 
York market as traders scurried 
to buy in case a freeze depleted 
supplies. 

In Texas, freezing weather on 
Tuesday night damaged much of 
toe state’s $45m citrus crop and 
growers were preparing for 
more freezing weather. . Texas 
Agriculture Department officials 
say some growers beGeve they 
have lost half their crop, but 
toe major concern is how much 
damage was done to the trees 
themselves and how bad3y crops 
in the next two years will be 
affected. Texas grows 6 per 
cent of U.S. oranges and 16 per 
cent of its grapefruit 

In California, there was 
scattered damage to crops 
other than citrus, but most 
escaped with minimal damage. 


New nickel 
output rise 
planned 

By John Edwards, 

Commodities Editor 

IN A SURPBISE move, Fal- 
eonbridge Nickel Mines an- 
nounced yesterday it was 
planning to increase produc- 
tion by abont 10 per cent at 
Its Sudbury mines. 

Reuter reported from 
Toronto that the company had 
told union employees It 
planned to recall 250 laid off 
employees during the first 
half of 1979, and as a result 
of the planned production 
increase the present five-day 
working week will be in- 
creased to seven-day working 
in tbe second half of the year. 

Faiconbridge’s move comes 
at a time when negotiations 
have just been resumed be- 
tween International Nickel 
and workers at its Sudbury 
mines who have been on 
strike since September 15. 
Talks seeking a settlement 
started on Wednesday and are 
still continuing: 

The strike by workers at 
Inco’s main production unit 
has obviously reduced the 
massive surplus stocks held 
by the company. Bat there is 
by do means any shortage qf 
nickel and if anything, condi- 
tions in tbe market are re- 
ported to have become 
slightly more competitive re- 
cently. 

Free market prices, which 
are normally a good indicator 
of market trends, moved 
down in the last month. Some 
trade sources were anticipat- 
ing a possible cat in producer 
prtees this month in view of 
demand falling • to piek up 

significantly. 

Zaire cobalt 
orice move 

BRUSSELS — The Zaire state 
metals marketing, organisation. 
Sozaeom. said it has extended 
to three months from two 
months the price validity of its 
cobalt products. 

New orders will now be 
gua ranted at the price quoted at 
the time an order is placed for 
the curmet month plus toe two 
following ones, instead of just 
to the end of- the following 
month, a Sozacom spokesman 
said. 

.The price validity for cobalt 
orders was reduced to one 
month when prices rocketed last 
year due to short supplies 
caused partly by the invasion of 
the Shaba province; The latest 
decision brings the situation 
back ot normal, the spokesman 
■said. 

Reuter 


EEC FARM SURPLUSES 



Price cuts not the remedy 


BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


ONE OF THE most interesting 
truths of agricultural economics 
is that while high prices soon 
bring a corrective in extra pro- 
duction to bring prices down, 
low prices do not reduce output 
In anything like the same pro- 
portion. 

As an example toe potato 
shortages of 1975 and 1976 have 
been followed by two years of 
very low- prices without any sign 
of decreasing output or reduc- 
ing acreages. 

A decade of static, or actually 
falling prices in the UK farming 
sector between 1955 and 1965 
brought no fall in production, 
and in many sectors brought a 
definite increase in output This 
must be qualified as far as pigs 
and poultry are concerned. In 
cases where the' farmer buys ail 
his feed, even quite short 
periods of loss-malting can re- 
sult in producers going out of 
business. 

But where toe bulk of pro- 
duction comes from the farm 
as in toe case of milk, beef, 
grain and sugar, it takes a long 
time to put a farmer out of 
business. Indeed a loss-malang 
period can well be a stimulus 
for increasing efficiency. 

Over toe period 1955-65, total 
returns on wheat fell from £30 
per ton to £25 per ton and for 
barley remained at around £26 
per ton. Production of wheat 
rose slightly over the period and 
output of coarse gr ains, mainly 
barley, more than doubled. 

Milk returns to producers 
actually fell in pence per gallon 
terms but output showed no 
signs of decline. In fact there 


was a steady, although mar- 
ginal, increase in production. 
This was despite the operation 
of toe standard quantity 
system whereby producers only 
received about 90 per cent of 
toe guaranteed price. 

British Government policy 
throughout toe decade was to 
limit agricultural production by 
restricting returns, but this 
policy failed to achieve its 

objective. 

Farmers countered toe policy 
in two main ways. Both by in- 
creasing yields per cow or per 
acre, and by reducing labour. 
Over toe period a third of toe 
full-time male workers left. 
There was a slight reduction in 
farmers and a number went out 
of dairying. 

But and this is an important 
point although the number of 
dairy cows was slightly reduced 
this was nullified by an increase 
in yields per cow. 

This is ancient history now. 
But it is very pertinent to the 
present moment with the 
European Commission in 
Brussels looking at ways of cut- 
ting back on milk production as 
a means of reducing the struc- 
tural surplus of supplies which 
is costing about £80 for every 
cow in the Community. 

The latest suggestion is a 
price “ freeze " on the guarantee 
level, with a co-responsibility 
levy which will result in a cut in 
guaranteed prices. This was 
brought in to a limited extent 
two years ago, but the impact 
of tbe li per eent levy, now 
removed, was hardly felt at alL 

If British experience is any 
guide, and 1 believe it is. any 


levy may well serve more to 
increase production than reduce 
it What it does is to stimulate 
efficient producers to increase 
output in order to reduce their 
unit costs. 

During the period of the most 
severe restraint on prices in 
Britain through tbe operation of 
the standard quantity system, 
there was a demand from the 
smaller- farmers, and some of 
the larger ones too, for a quota 
scheme on farms. The idea was 
that those over-producing should 
only receive a world price 
equivalent for the surplus while 
the remainder received the 
guaranteed price. 

This was turned down by the 
Milk Marketing Board and tbe 
National farmers Union, on 
the grounds that toe industry 
was better off without such 
interferences . with market 
forces. But it is worth em- 
phasising that - standard 
quantities were used to limit 
guarantees until Britain’s entry 
into the Community. 

Both the Germans and Dutch 
farming organisations have sug- 
gested quota systems' on a 
national basis, possibly applying 
them to individual farms. This 
is not quite so disinterested as 
it sounds as both countries have 
increased milk production sub- 
stantially over recent years. 
British and Irish interests are 
insistent that quotas should not 
apply to toem. 

Officially toe Commission is 
against any form of national or 
individual quota on the grounds 
that it would tend to destroy 
competition, and the spirit of the 
Community. In this ostrich-like 


stance toe Commission ignores 
toe many ways in which national 
measures are already frustrating 
true competition. 

It is a fact, though, that while 
the Commission is condemning 
quotas in public, many Brussels 
officials says quotas in the end 
are the only solution to the 
EEC’s milk problem. 

Meanwhile there have been 
other suggestions. One is to sus- 
pend intervention buying, -per- 
haps of skimmed milk, for a 
pencil so forcing manu&cturers 
to seek out other markets. The 
effect of this would undoubtedly 
be a collapse In prices as manu- 
facturers dumped their mar- 
ginal production wherever they 
could -find an outlet. 

Britain, being a deficit area 
could well become toe 
recipient There is not much 
communoutoire spirit in those 
circumstances. It is worth point- 
ing out that the British chip- 
board industry is in deep trouble 
because of toe dumping of mar- 
ginal supplies from fellow mem- 
bers of the Community. 

Other suggested remedies, 
such as putting levies on feeding 
stuffs at present imported duty 
free, are akin to throwing the 
baby out with the bath water. 
The real sufferers would be the 
pig and poultry farmers. 

Tbe situation almost defeats 
the wit of man. It is worth 
remembering that Dr. Mansholt. 
the former EEC Agricultural 
Commissioner did have one 
answer when he suggested under 
his plan that land, livestock and 
fanners should all be taken out 
of production together. He was 
right Where is be now? 


Australian sugar production estimated 


BRISBANE — Australia's 33 
sugar mills crushed 21.46m 
tonnes of cane in toe 1978 
season (ended December 23) 
against 23.49m tonnes in 1977, 
the Australian Sugar Producers 
Association reported here yes- 
terday. 

Output was restricted under 
Australia's International Sugar 
Agreement (ISA) obligations. 

Raw sugar output fibres are 
not yet available, but it appears 
low sugar content in toe season, 
mainly due to wet weather in 
Queensland, will reduce output 
below the 2.94m tonnes quota. 
An Association spokesman said 
preliminary raw output figures 
should be available next week. 


These are expected to show 
total production of between 
2.8m and 2.83m tonnes. In 1977 
output totalled 3.34m tonnes. 

Meanwhile an Australian 
Sugar Producers’ Association 
official said flooding, heavy 
rains and high winds in toe 
aftermath of tropical cyclone 
Peter which hit toe Cape York 
Peninsula last Sunday has 
flattened most of the sugar cane 
stood over from toe 1978 
harvest in North Queensland. 

The rains and floods had 
affected 10 of Queensland’s 30 
mill areas, north of the Herbert 
River, he said. - 

The areas contain nearly 2m 


•of toe 3.15m tonnes of cane 
stood over due to ISA export 
limits. 

- No detailed assessment of 
crop losses is available yet, toe 
official said. All standover cane 
was down and there had been 
some breakage and some rotting 
of cane would occur, he added. 

Advanced young cane in some 
areas is also flat and large areas 
have been inundated with flood 
waters. 

Although cane can recover 
well from inundation, it loses 
sugar content, and once 
flattened, it stays down, requir- 
ing expensive adjustments to 
harvesting techniques. 

Reuter 


Pakistan and 
Hong Kong in i 
cotton talks j 

HONG KONG— Pakistan Com- f 
merce Minister, Zahid Sarfraz, ’ 
will visit Hong Kong on January 
6 for discussions with the Hong 
Kong Cotton Spinners Associa- 
tion and local raw cotton and 
yarn importers on Pakistan's 
recent raw cotton ban, a Paki- 
stan Consulate spokesman said 
here. ‘ 

' The Minister will go to Japan 
on January 9, but toe purpose of 
this visit is not immediately 
known, he added. 

In early December, Pakistan 
banned raw cotton exports to 
reduce speculative pressure on 
its domestic market 


BRITISH COMMODITY MARKETS 

BASE METALS ' 

Pvung market coupled jwith soma *resn 
"buying. ^.Howmi, ths'iftamoon trade 


£419.5 and edged up to E421.5 before 
coaing to close on the lata kerb at 
£420.5. Turnover 10.625 tonnes. 


trading, orf the London Met»l Exchange. 
Forward metal opened higher 8t, £787 
ani gradualty moved ahead to cfoa*.« 
fraction below the Ovf* blghoat leva! 
of £791-5. followlog^orBCJms. of . further 
outgoings from LME wamhooses io the 
near future coupled with; another strong 
performance by. Comauc ... .Tlirhawer 
43,525 tonnes. V 


ww' profit-taking ontor' the market with 
forward metal fmalht''£6.860 


on the lot* 

A -slight narrowing In' tha bsck- 
' ' reflected fiosh arrival* of tin 
Turnover 1.690 


kerb 

-wardatibn 

into LME Warehouses, 
tonnes.- ,• 
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in the January position, Drexel Bum- 
ham Lambert reported. Fears continued 
to mount over availability ol Robustss 
in Europe despite reports of physical 
transactions, but dealers attributed the 
squeeze to o combination ol factors 
includinq producer linked support buy- 
ing. Closing values ware unchanged to 
P5 higher on the day. 


PRICE CHANGES 

Pries In tonnes unless otherwise 
stated. 
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.Morning: Cash £456, 54.6. 54, three 
months £420, 20. 5. 2a 21. 20.5. 20. 
Kerb: Three months £420.5- Afternoon: 
Cash £457, throe months £421.5. 21. 
20.5. Kerb: Cash £456, three months 
.£420-5, 21. 21.5. 

ZINC — Moved ahead following trade 
buying which took forward metal up 
from £350 on the pra-markat to the 
day's high ol C3S5.6 on the late kerb. 
-Turnover 5.700 tonnes. 


AtnalgomttBd Motaf Trading rapmud , 1 Morning.; _Sn 
tat in -rim morning cash , wi rebars ' months tv.ixb. 


that in -tbs morning cash-, wirabars 
traded, at £Z?4.S, three months £788, 
88,5. .89. 89.5, . 00; .- Cstfiadas, aarly Jstr.- 
£760.. , Kstte -WUebsrs; .three, months 
£789 .5, 8?i-. 'Afternoon: Wrehars, onh 
6777, thrsa. months £789.5, -90, SU5; 91.- 
9TJ> . 91. . Cathodes, ; *srfy Jen- £7W -5, 


Morning: Standard, .cael? £8.945. three 
months to^8B, 70^65, «X 55, 60. High 
Grade, cash £8,970. - Kerb: Standard, .• 
cash £6,940. three months £6,880. S). 
Afternoons - Standard, three months 
£6.850, 46, . 40. 45. . Kerb: Standard, 
three months £6,645. 50. 

LEAD— A shade easier in fairly active 
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Business 

Done 


£ per tonne 


Janoary 

1560-1964 

+ 4J.S 
+ 18.5 

1570-165) 

1369.1357 

Slay — 

July ■ 

rifpiemtier. 
Nm-emlvr.. 
Janaary 

1275-12771 +OS.O 1265-1278 
1225-1226. +M.5 1234-1225 
1187-112X1+48.5 1199-1190 

1155-11601 1170-1180 

1 125-1140,' — 0.25 1136-1180 

Sales: 4.043 (3.176) lots ol S tonnes. 
ICO Indicator prices for Jan. 3 (U.S. 


Jan. 5 

+ or 

Month 

1373 
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Metals 

Aluminium _|£710 

Pres market ta/tf -8l-SB/86j 
Copper o»h W B*r r £776.7& 
3 month* do. 0O.JS791 ! 
Caah C*tbode_......l£768.2B 

3 months do. du.d577S.76j 

Gold- -Troy a*_]&M5.B2si 

Lesd tub _jf456.TR 

3 months - - .12420. 

tfirkel J • t 

Pree Msrket(<dD(IbV81.65 
1.76 


10 

+35-O»LI7D/S0 
J+75 *770 
i+ 7.26 *789 J 
+ 8-25,12757.6 
+U0 1C775.7B 
+6J£;61985 
[— 0.26'£433J 
.25 


Mfaoicss t/j.uu (Bomoj; cinwna 

Arablcas 143.50 (same); other I 
Arabics* 134.33 /133.17); Robustss 
1976 to 131.50 (130.50); Robustss 


thfee liAMlaKl 77 ®-' ’XM&^Wrebarel trading . -following nidi briere st beth 
three, robmhs Cffil,.90^'81v --.ways. Forward metal opened arguad. 


LCL inkex iinlteif 61-351 3466. Three month GoM 229.7 5-23 L95 
29 Lantoul Bnad, London SWIQ OHS. y, ,. : 

X. Tax-freetretUng on commodity -futures. • . 

2. 3f&«' commodity futures market lor toe smaller Investor. . 


COMPANY NOTICE 


; V ENSO GirtZHT OSAKFrirmO 
6i% Steirfihg/Deuesdie . Karfc Guaranteed Loan 1980 
■ Mamfetory RedjempHon • i*e ; lit February 1979 


to itK 'mandatory reOmptfoa of MOO.OOO nom Bonds tfuson 1st Ptb ru srv 
1 979 the cSSon toraerfre nnntmt b DsuwTOe Mirk « die «**• -£**+*£ 
OM.VtO ^Sjst^pun be »b jr, betorei-iti) 1979. The- 

ww numbers ol Bows* Srsym +or lSMi rMcatotfan ware pubThhed Jo the 
FTiwnaiBl Ume* on 23th December, 1078. . •„ 

. Bonds, aria Coupons presented lor. payment after Tt4fi Jimmry 1970 wtU 
only. receive payment In SterSna:.- 

HnMgre era, aflyjred woeld be pretaffetar to them not to elect to 

" . : si a wamubc * co. ltd. 

-as Principal PaylnB A9«nt- 


nxe5v* i»VJntt«tta Deutsche 
5th January. 1970.. 


Commodities in79: 



Whatever iiappens to the markets in ’79, one thing issure.* 
the success that cominodite traders achieve will largely 
d^jBndtmthemari^inteuigMiretoey 
brokers. Wouldn’t you agree that the most important 
^^^isaccurate price forecasting? 



oiir weeiayi^arketKeport, ; . 

Talephnzie:0I-4S06841, orymtato: 



Walsmgham Hoiise, S5 Seething Lane* 
London EC3N 4AH. 


: Morning: Cash £342. 44. 44.25. 44. 
three months E3S1. 51.5, 52.5. 5 3.5, 5 4. 
54.5. .54- Kerb: Three months £353.5. 

. Afternoon: Early March £355. three 
months £353.5. 54.5. 55. S5.5, 5$. 54.5. 
Kerb: Three months £354-5. 55. 

ALUMINIUM— Steady in quiet trading 
with the only feature of the market 
being on easing in the nearby supply 
situation which narrowed the back- 
wardation slightly. Forward metal 
opened around E816. edged up to £817 
but then eased to close at £616 on the 
late kerb. Turnover 1,775 tonnes. 


Atmntu'cn 

B-tn. 

Official 

t+or 

JUfl. 

C7nafflctttl 

t+or 

8 pot 

3 months. 

£ 

618-5 

616-3 

-.78 

-1.7* 

e 

616^9 

516.6-7.6 

—.75 
+ J» 


cents per pound): Colombian ' Mild 
Arabicas 173.00 {same): unwashed 

- • ): other Mild 

ICA 

130.501V Robuttas ICA 
1968 132.50 /731.50). Daily average 
139.92 (131.84). 

GRAINS 

LONDON FUTURES (GAFTA)— Grains 
opened 10>15p up on old crops. Wheat 
In raaaonabla trading conditions In- 
creased to trade 50p higher, but 90ms 
commercial selling eased values slightly 
to close about steady 20-35p higher. 
Bailey saw good buying. Interest 
particularly on the spot position and 
values remained steady throughout the 
day and closed 30-40p Ji^her. New 
crops again sow good buying Interest 
and values increased on lack of sellers 
to closa 45-55p up on the day, Acll 
reported. 
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Free Market 

QokkNJrar— . — 
SUrer troy o*. 

5 months — 

Tin rash 
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J*»Un Melayan...... 
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£169.3 

8173/46 

295. 5p 
303. Bp 
[£6.810 
l£6.MS.6j 
5140.58 
18152/37 
~u3 
54.25 
18720 

8990r 

|£546 

96XO> 



156 
Ml-6 t£ 168.26 
.'+ 4v 16(8 147/52 
— 0.5 300.66P 


. • Cents per pound, t SM per plcnL 
tOn previous an official close. 

.Morning: Cash £613.5. three months 
£616. Afternoon: Cash £620, three 
months £616.5, 17. Kerb: Three monrts 
.£616. 18.5. 

SILVER 

Silver was fired 0.7p an ounce lower 
for spot del [vary in the London bullion 
market y as tarda y et 296 -3p. U.S. cent 
equivalents of the fixing levels ware: 
Spot 598.2c. down 0.7c; three-month 
611.60c, down 0.4c; six-month 634.7c, 
down 0,8c; and 12-month. 652.8c, down 
0.3c. The metal opened at 296 -297 p 
— ‘ -■ ted et 296 3 »p-297vp 
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+0M 

Mar- 

94.00 

+ 0JM 

86.30 

+ 0.30 

Way.. 

96.53 
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IfclLB. 
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+J*r 

Spot- | 

3 mdnita . 
6 njootbj J 
J2 mnnl.haj 

2B6Jp 

303.8p 

310-Bp 

385^p 

-0.5 . 
-0.4 
-0.6 
-JL6 

297p 

304.S5p 

+2.0 
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UM6— Turnover 448 . -- 

■10 003 on. Morning: Three months 
304, 4.1, 4*2. 4.3. 4i Kerb: Three 
months 304.1. 304. Aftarnoon: Three 
months 304^. 4.4, 4.5. 4.6. 4.5, 4.7. 
Kerb: Three months 304.2, 4.1, 42. 4. 
3.8, 3.7. 

COCOA 

. Cocoa futures were steady through- 
‘o'ut the day. with e low purchase 
figure from Ghana attracting further 
jfiott covering’ for prices to close &I0 
higher: than last night's levels, reports 

Gfil and Duftus. 

- iXestentsy's^}- ot 1 Businas 
- nonnA. I Liras — Done 


Business done — Wheat: Jan. ’9235- 
92.00, March 94.15-94.00, May 96.60- 

9635. Sept. 90 55-90. S, Nov. 93.50- 

93.45. Soles: 176. Barter- Jan, 84J20- 

83.65, March 86.45-96^0. May 8900- 

88.75, Sept. 84.75-84^0. Nov. 87.60- 

87.25. Sales: 206. 

HGCA— Location ex farm spot prices. 
Peed wheat: Hants and W. Sussex 
86.90. Feed barley: North Lincoln 62.10, 
Hants and W. Sussex 90 JO. 

The UK monetary coefficient for tha 
week beginning January 8 is expected 
to remain unchanged.. 

IMPORTS*— Wheat- CWRS No. 1, 134 
per cent Jan. 97.25, Tilbury- U.S. 
Dark Northern Spring No. 2, 14 P«r 
cant, Jan.. Pab. end March 88.75, 
transhipment East Coast U.S. Hard 
Winter. 13*i per cent Feb. 85.00. 
transhipment East Coast EEC un- 
quoted. Maize; U.S./French unquoted. 
French. Jan. 107.25, East Coast S. 
African White Jan. 69.00. S. African 
Yellow Jan. 60.00- Barley: English feed 
fob Jan. 86.00. Feb. 87.00, March 83-50, 
April -June 91.25, East Coast 

RUBBER 

Stead IS) opening on the London 
physical market Pair Interest through- 
out the day, dosing quietly steady. 
Lewis and Past reported tha Malaysian 
go-down price was 235 (same) cents 4 
kilo (buyer, January). 


£86.3 
& 10745*1 


£97.25 


First trades were around Kerb levels 
and buyers /sellers well matched during 
an active opening call, reported 
C. Czarnikow. Later, buyers pre- 
dominated and prices rallied some 125 
points bs sellers withdrew scale-up 
Arbitrage selling developed after New 
York opened end half the gains had 
been lost by the close* 
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66JM8.B5 
57. 1687. IS 
W.BMB36 
0.76-60.001 
62.D38S.ia 
KM-KM 
E?JSrS7M 
63.80-88J6. 
72.1M2.1Sl 


6 5-85-56, 70j 
SS.5MS^ 
67.S-58J13 
80^8-ffil.a 
62.16-82.50 
M.7B-MJ5 
W.98-67 JW 
KJ0-S9.2fi 
71.60-71.861 


56.46-68.56 
- A 
63.SL5B30 
090-80.66 
65.18-62^0 
66.53-S.0fl 
67^8-87^0 
65.85 


■ Nominal, fr New crop. 0 Unquoted, 
n Jan. -March. q Jan. -Feb. r Feb.- 
March. s March. tFeb. spar ton. 
z indicator. 


Contract March 350.5, 350.7, 3603- 
350.6. 4; May 35B.0, 3S8.8. 358.5-358.5, 
1; July 362Jli 362^. 3BZJ-2B2J, 4: 
Ocl 364.0, 3S.0, 364.0-364.0, 3; Dec. 
367.5. 388.0, nil, nit March 370.5, 
372.0. nil, nil; May 372J. 376J3. nil. 
nil; July 373.5, 376.0, nil. nil. Sales: 
12 . 

NEW ZEALAND CROSSBREDS — Close 
(In ordar buyer, sailer): March 183.0. 
185.0; May 184.0. 186.0; July 188A 
190.0; Oct. 189.0. 193.0; Dee. 191.0. 
197.0; March 192.0, 198.0, May 193.0, 
199.0; July 193.0, 199.0. Sales:- Nil. 

BRADFORD — Wooi»p*. Prices show 
little Change. Finer -merinos were 
quoted slightly cheaper but New Zea- 
land and English crossbreds showed a 
fractionally firmer tendency. Bad 
weather and the haulage drivers* strike 
affecting tha Bow of wool from porta 
era not yet thought to be serious 
problems- 

SOYABEAN MEAL 


-Sales; 3,120 f1,193) lots of 50 tonnes. 
Tate and Lyia ex-refinery price for 
granulated basis white sugar was 
£264.85 (same) a tonne for home trade 
and £168.00 (£167.00) for export. 

International Sugar Agreement (U.S. 
cents per pound) fob and stowed 
Caribbean port. Prices for Jan. 3 
Daily 7.71 (7.66); 15-day average 8.01 
(8.03). 

WHfTX SUGAR: Close (in order 
buyer, seller, business, sales). Fab. 
93.50, 93.75, 94.25-93-0 0. 85; April 
100.75, 100.90. 101.75-99.75. 159; July 
106.85. 107.25. nil; Sept. 113.00, 113.75, 
nil. nil: Nov. 119.00, 120.00, nil. nil; 
Feb. 123.50. 125.00, nil. nil; April 127.00. 

130.00, nil, nil. Salas 230. 

MEAT/VEGETABLES 

SMITHFIEU3— Pence par pound. Beef: 
Scottish killed aides 58.0 to 61.0. 

Vaai: Dutch hinds and ends 101.0 to 
105 A). 

Lamb: English small 56.0 to 62.0. 
medium 54.U to 60.0, heavy 48.0 to 
58.0; Scottish medium 54.0 to 58.0, 
heavy 48.0 to 54.0. Imported frozen: 
N2 YLs old season 47.0 to 48.0. 
Pork: English, under 100 lb 36.5 10 

46.0, 100-120 lb 36.5 to 45.0, 120-160 lb 
36.0 to 42.0. 

MEAT COMMISSION— Average lat- 
atock prices at representative markets 
on Jan. 4: (to— Cattle 73J80p per kg.I.w. 
(-1-1.39). UK— Sheep 139.8p per 
kg.esLd.c.w. (+1.4). GB— Pigs B3.4p 
per fcgJ.w. (—2.8). England and 
Wales: Cattle numbers up 22.9 per 
cent, average pnea 74.08p (+1.47). 
Sheep up 30.5 per cent, average l39.3p 
(+1.4). Pig up 19.7 per cent average 
63. 4p (—245). Scotland: Cattle down 
0.8 per cent, average 72.48p (+0,82). 
Sheep up 123.6 per cent, average 128-5p 

* CON^NT GARDEN— Pricas in sterling 
per package except where otherwise 
stated: Imported Produce: Lemons — 
Italian: 120s new crop 5-25-5.75; 
Cyprus: Trays 4.00-5.00; Boxes 8O/I8O5 
4.50-8.00: Calilornien: Cartons 90/185 


Sant ZIX10.I1- WBU 

Beo. M11.D-I2JI [+4175 2014.B.78M 

Uarth..., 2D65-D-20J) >+59.60 8116.0-1390 . 

mM j jrfjjt — 

Sales: (3.M9) lot. of 10 tonnes. 

Irrtematiorial Cocoa Organisation 
FU:S. cants per pound). Daily pnea 
tor Jan. 3 173.35 (17T.21). 

Price for J an. 4: 15-day everage 177 41 
(177.92); 22-day avetaga . 178.73 
(179.28). 

COFFEE 

Differentials widened ’ further In 
flobueiea due to further, heavy buying 


Salsa: 17 (14) lots of 6 tonnes. 142 
lots of 76 


tonnes. 


(102) lots - 

Physical closing prices (buyer*) 
were; Spot 66p (525): Fab. 5?J5p 
(56.75): March 67.75p (57.5). 

WOOL FUTURES 

LONDON— Close (In .order buyer, 
seller): March 216.0. 225.0: May 224J3. 
233.0; July 231.0, M0.0; Oct. 234.0, 
240.0: Dec. 235.0, 242JJ; March 238U, 
244.0; May 239.0, 250J); July 239.0. 
250.0, Sales: Nil. 

SYDNEY GREASY— Close fin order 
buyer, sailer, business, sales}. Micron 



Yesterday 

Ckme 

+ or 

BusuteB 

Done 

February — 

April 

JodC — 

August 

October 

December.— 
Febmiy — 

124.5M4.8 +0.l42S.OOJ4JC 
IOJB4L1 +O.T0tf2.M-21.5O 
120 Jfl-tO.8 + 0.70 M.S9-2fl^fl 
1S0.6O41 a + O.W11.Q0-2B50 
72fl402c5+OJOr — 
n0J«.18.fti— 1.76|24.09 
H8J»-28.«+a25! — 


Sales: BO (BS) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICES (raw sugar) 
£96.00 (05.00) a tonne cif for Nov.- 
Dee. shipment. White sugar daily price 
was fixed et £93.00 (E92.0D). 


3.80; Israeli: 3.30-4.30, Shamoutl 3.50- 
4.55. Seville*— Spanish: 6.00. Clemen- 
tines — Cyprus: 10 kilos 3.20-3.60; 
Moroccan: 3.20-4.20. Sat*um»— Scania: 
Trey* 2.30-3.20. Grapefniit— Texas: 
Red Blush 4.504.60; Rorida: 4.60; 
Cyprus: 2JZ0-3.60; Israeli: Jaffa 40/75 
3.40-3.60. _ _ „ 

English Produce: Potatoes — Per 25 
kilos 1.70-2.00. Lettucq-fer 12 round 
1.80-2.00. Mushrooms— Per pound O.to. 
Apples— Per pound Brami8y 0.08-0.12; 
Cox’s Orange Pippm o.to-0.13: 
Worcester Psarmain 0.04-0.06; Russets 
0.06-0.09; Sparttn 0.08-0.10. Pears— 
Per pound Conference 0.10-0.16, 
Cornice 0.14-0.18. 9^b3WM-+er crate 
3.00 Bee t roo t - Per 28-lb Coo. Carrots — - 
Per 28-lb 2^03.30. 
pound 0.30. Onions— Per bag 2.20-2.50. 
Swedes— P bf 28-lb Z50. Turnips— Per 
28-lb 3.00. Parsnips — Par 28-lb 3.80- 
4,00. Sprouts— Per pound 0.16-0,22. 


Second clear o*31-25H icllos%.1p per 
kilo; 2frJ0 , a kilos 78k 22-25*2 kilos 
86.3p. Light cows 85 -&p. No calf 
Ofisrad. 


GRIMSBY FISH— Supply poor, de- 
menti good. Prices at ship’s side (un- 
processed) per atons: Shelf cod £8.00- 
£9.80 codlings C5.40-&B0; large had- 
dock C5.00-C6.60, medium E5.00-fB.60: 
medium plaice CS.OO-E7JO, bast small 
£7.00- £7.40; large skipnBd dogfish 
£10B0, ' medium £8.50; rockfish £2.50- 
£3.00; reds £4 JO. . 


AMERICAN MARKETS 


NEW YORK, Jan. 4. 

Copper— Jan. 68.95 (69.00), Fab. 89.60 
(69-65). March 70.35, May 71.90, July 
73.25, Sapt. 7435, Dec. 75.65. Jan. 
76.10, March 77.00. May 77.90, July 
7B.80, Sant. 79.70. 

CHICAGO. Jan. 4. 

ttarrf— Chicago- loose 24.37 (24.00). 
NY prime steam 25.87 traded. 
ttMaize— March 2284,-228*7 (Z29*i), 

Soyabeans — Ja n . CBS l r VI0b (688). 
March 682-683 (681). May 690V6STV. 
Julv 695 I --697 1 ,, Auq. 692-689*-, Sapt. 
670*7. Nov. S59V65S, Jan. 667*,. 

II Soyabean Mae'— Jan. 188.70-186.50 
(187.DO), March 186.80-188.70 /185.80> f 
May 186J0-186.10, Julv 186.50-188.30, 
Aug. 187.00. Sept. 188.50, On. 184.70- 
184.50. Dec. 184.70-184.50. Jan. 184.80- 
186.00. 

Soyabean Oil — Jan. 24.40-24-44 
(24.521. March 24.47-24S0 (24.51). May 
24.45-24.50; July 24.45-24.50, Aug,. 


24.50-24 .48, Sapt- 23.87-23.90. Oct 
23^5. Dec. 23^5. Jan. 23.10-23.15. 
March 23.10. 

•Wheat — March 332V332 (337**)’, 
May 323 (338y. July 313-313*,, Sept. 
319*2. Dec. 3304- 

All cents par pound ex-warehouse 
unless otherwise stated. *Ss per troy 
ounce — 100-ounce lots, t Chicago loose 
Sa per 100 lbs — Dept, of Ag. prices 
previous day. Prime steam for NY bulk’ 
tank cars, i Cents per 56-lb bushel 
ex-wo re house. 5,000-bushef lots. S$c 
per troy ounce (or 50-ot units of 99.9 
per cent purity delivered NY 1 Cents 
par troy ounce ex-warehouse. II New 
" B " contract in $s e short ton for 
hulk lots of 100 short tons delivered 
fob cars Chicago. Toledo, Sr. Louis and 
Alton. ** Cants per 59-lb bushel i" 
store, ft Cents par 24-lb busbar. 
*♦ Cents per 48-lb bushel ex-warehouse. 
S5 Cants per 56-lb bushel ex-warehouse. 
1.000-bushel lots. AT CSs per tonne. 


EUROPEAN MARKETS 


ROTTERDAM, Jan. 4. 

Wheat— U.S. No. 2 Dark Hard Winter, 
13.5 per cent. Jan. -Feb. U.S.S152 a 
tonne. U.S. Hard Winter ord. Jan.- 
Feb. U.SJS151 a tonne. 

Maize — U.S. No. 3 corn, yellow, April 
5117; Dec. S1 16.50. Jan. -March S1 14.50, 
April-June $116, July-Sept. $11 6, Oct.- 
Dec. $116. 

Soyabeans— U.S. Yellow GuH ports: 
Jan. 272.50, Feb., March, April, May 
277.50, June, July, Aug. 278.50, Sept. 
278. Oct. 265. Nov. 2f». Dec. 267.25, 
Jan. 271. Feb. 274.50. 

PARIS, Jan. 4. 

Cocoa (in Ffr per 100 kilos) — March 
1637-1639. May 1664-1686. July 1660 
bid. Sapt. 1685-1710. Dec. 1855-1675. 
March 1840 bid. 


Coffee (Ffr par 100 kilos)— Jan. 1240 
bid. March 1197-1198 with n96-f1S7p. 
Moy 1140-1143 with 1140p. July 1080- 
1110, Sept. 1069-1080, Nov. 1035-1 OS, 
Jan. 1020-1050. 

Sugar { Ffr per tonne ) — March 811- 
815. May B60-865, July 865-875. Aug. 
315-925, Oct. 940-960. Nov. 935-850. 
Dec. 960-980. March 985-1010. 

• Commodity market coverage in 
these columns is being extened to 
include French sugar, cocoa, coffee, 
soyabean meal end wool market 
closing prices. More U.S. futures 
markets will also bs covered Includ- 
ing silver, live cattle, hogs, eggs, 
pork bellies end plywood from 
Chicago and orange juice and 
potatoes from New York. 
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U.S. food aid reduced 


WASHINGTON— -Rising farm 
commodity prices are causing a 
decrease in toe Amount of U.S. 
aid that ' will be provided to 
needy countries in toe Food for 
Peace programme this year, 
reports AP*Dow Jones. 

According 10 figures released 
by the U.S. Agriculture Depart- 
ment, about 8.6 per cent less 
food will be provided in the year 
that began on October 1 than 
previously projected. 

Most of the cut will be in U.S. 
wheat shipped under the Food 
for Peace programme but also 
will include less rice, corn 
(maize) and other commodities. 

The figures were included in. 
a revised list of allocations to 
SO countries now scheduled for 
food aid in' 1978-79. 

In its preliminary allocation 
in September a total of $7S5m 
was specified for the Food for 
Peace programme, down from 
5800m in 1977-78. Because prices 
of many farm commodities were 
down at toe time, it appeared . 
that a larger total tonnage of 
food aid could be provided. It 
was estimated that more than 


5.25m tonnes of food commodi- 
ties would be available. The 
newly-revised tables now call 
for 4.8m tonnes. 


NEW STRAIN OF 
STRAWBERRIES 

By L- Daniel 

TEL AVIV— A new strain of 
strawberries has been developed 
in Israel and is being exported 
for toe first time this season. 
Initial shipments brought a 
record price of $6,200 per 
tonne fob. 

The strain, named “nurit” 
ripens 20-25 days earlier than 
other varieties and thus enables 
growers to ship to European 
markets at the time when there 
is no competition. 

So far, 28 tonnes have been 
this season are targeted to 
reach 75 tonnes. This quantity 
is to be substantially increased 
next year in view of the success 
of the first shipments. 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Second-line stocks strong but equity leaders lose 
momentum after early extension of Wednesday’s rise 


Account Dealing Dates 
Option 

* First Declara- Last Account 
Dealings tlons Dealings Day 
Dec. 11 Dec. 28 Dec. 29 Jan. 9 
Jan. 2 Jan. II Jan. 13 Jan. 23 
Jan. IS Jan. 25 Jan- 26 Feb. 6 

* 11 New tif” 8 ” dealings may take 
place from 9.30 am two business days 
earlier. 

Ignoring the rather gloomy 
news background and the possible 
repercussions of the lorry 
drivers’ strike in particular, 
investors vesterday decided to 
follow up Wednesday's good rise 
in equity stock markets. Fresh 
demand for leading issues, 
although initially encouraging, 

was to a degree overshadowed by 
a much improved interest for 
secondary stocks and it was the 
latter which finally emerged as 

the stronger. 

* Many .. of the early gains in 
first-line shares were exaggerated 
by continuing stock shortage and 
represented an extension of the 
previous days bear squeeze. Rises 
were pared quickly around Doon 
when buyers withdrew in the face 
of revived small sales, usually on 
profit-taking. However, the bulk 
of second-line issues resisted the 
reactionary tendency and closed 
at. or near, the day’s best- 

Potential bid candidates were 
favoured again and activity also 
developed in other situation 
stocks, but despite the seemingly 
optimistic mood of the market — 
the FT 30-share index was a 
further 6.3 up at 11 am — official 
markings totalled only 3.5S0 
although this was an improve- 
ment on the previous day's 3,005 
and the week-ago 2,445. 

The index charted the down- 
ward course of the leaders from 
11 am with a progressively 
smaller rise and at the final 
calculation it was only a net 2.0 
higber at 481. 9. The broad-based 
FT-Actuaries Industrial Group 
index ended with an improvement 
of 0.7 per cent at 221.10. 

Few areas of the market 
failed- to enjoy firm conditions. 
Even British Funds moved for- 
ward . as bear-closing gained 
momentum in the morning busi- 
ness. producing recoveries ex- 
tending to -ft among the shorts 
before they were finally trimmed 
to J. The longer maturities 
were impressed by the movement 
and quotations here hedged up 
i following a combination of 
switching operations and small 
straight demand. The medium 
tap Exchequer 12| per cent 19S5 
closed at 97j. only fractionally 
below the level at which the 
Government broker may become 
operational again. 

Institutional demand for in- 
vestment currency was again 
evident but the premium closed 
a fraction lower at S3g. Yester- 
day’s SE conversion factor was 
0.7021 (0.7030). 


An increased business in 
Traded Options saw the number 
of contracts completed improve 
to 743— compared with the pre- 
vious day's 507. Mark and 
Spencer attracted a good interest, 
recording 174 deals, .while 131 
were done in GEC. 


Plysu put on the same amount to 
a 1B7S-79 peak of 113p. 


Bambers wanted 


Life issues firm 


News that Pearl Assurance 
achieved a 41 .per cent growth in 
new annual premiums for life 
assurance contracts and 
annuities last -year helped itbe 
shares improve 4 to 238p and 
prompted useful sympathetic 
improvements la other Life 
issues. Demand in a thin market 
left Bambro Life up 13 at 405 d, 
while London - and Manchester 

.put on 4 to 136p and Legal and 

General, following publication 
of tbeir new life business figures, 
closed 3 to the good at 153p. Else- 
where, Edinburgh and General 
continued firmly at 32p, up 2. 

Still reflecting Press comment, 
the major clearing banks moved 
further forward but failed to hold 
the day’s best. Among merchant 
banks. Hambros stood out with a 
rise of 7 at 192p. 

Among generally firm 
Breweries, Bass gained 2 to 171 p, 
and Davenports 3 to 79p. both 
following the annual reports. 
Arthur Bell were again in 
demand following the U.S. mar- 
keting deal with PepsiCo and 
rose 4 for a two-day rise of 18 
to ISSp after touching I94p. 
Matthew Clark also improved 
afresh, adding 4 to 154p for a 
two-day gain of 12. " 

Buildings encountered a better 
trade than of late, but buying 
interest waned in the later trade 
and leading descriptions drifted 
back to close with only modest 
improvements. BTB stood out, 
however with a rise of S to 254p, 
and Johnson-Richards Tiles, 
following the rejection of the 
bid worth around 132p per share 
from Norcros, moved up 6 to 
match that price. Heywood 
Williams continued firmly and 
added 3 for a two-day gain of 6 
to 148p on approval for the com- 
ing share-split Leyland Paint 
inmroved 3 to 91p, while Burnett 
and Hallamshire put on 4 to 220p 
and Cement Koadsione a like 
amount to 104p, the last-named 
following an investment recom- 
mendation. In Timbers, Montague 
L. Meyer and Internationa] 
hardened 2 apiece to 85p and 
121 o respectively, while house- 
builders Milfaury improved the 
same amount to 69 d. 

Early buying interest lifted 
ICI to 371p, but subsequent lack 
of interest left the close un- 
changed on balance at 366o. 
Fisons encountered a similar 
trade and, after touching 312p. 
finished a net penny off at 307p. 
Stewart Plastics firmed 4 for a 
two-day gain of 12 to 175 p and 


Secondary issues provided the 
p^ iin focal points in Stores. Re- 
newed investment demand helped 
Bambers put on 6 afresh to 118p, 
while similar improvements were 
seen in James Beatiie A, 137p, 
and Time Products, 203p- Particu- 
larly firm of late ahead of 
Monday’s interim statement. 
H. Samuel A encountered spora- 
dic profit-taking and softened 2 
to 199p. The leaders found more 
support than of late but made 
only modest progress. Among 
Shoes. Stead and Simpson A im- 
proved 2 to 44p in front of 
today’s interim figures. 

Buying interest in the Elec- 
trical sector broadened, but de- 
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SSp, up 4. along with Whessoe, 
3 dearer at 89p. . - 

The Food sector featured 
Lin food, which, on interim profits 
well above market expectations, 
rose 13 to I39p. Speculative buy- 
ing was directed towards Bernard 
Matthews which .touched 190p 
before shading to 184p. up 6 on 
balance, and Avana, 3 better at 
85p on takeover possibilities. 
Associated Biscuit firmed 2 to 
72p; the new nil paid shares 
touched 12p premium before 
settling a penny higher on 
balance at lOp premium. Buyers 
came in for Sidney C. Baziks 
which improved 4 to S2p and 
J. E. England, at 29p, up 1}. In 
the leaders, Tate and Lyle 
finished 2 cheaper at lS6p after 
early progress to 190p. 

Trust Houses Forte touched 
264p before drifting back to close 
3 higher on balance at 261p. 


mand often found the market 
short of stock and the resulting 
gains were out of proportion to 
the amount of business trans- 
acted. Farnell advanced to 413p 
before settling at 408p for a rise 
of 10, while United Scientific 
came to life with a gain of 8 
to 268p. Renewed support left 
Sound Diffusion 3 to the good 
at 72p, after 73p, while further 
demand ahead of next Wednes- 
day's interim results left 
H. Wigfall up 6 more at 260p. 

Inclined firmer initially. 
Engineering leaders eventually 
drifted back and final quotations 
were narrowly mixed. Tubes 
ended 2 harder at 380p, after 
383p, but John Brown finished 
a few pence off at JfTOp, after 
374p. Elsewhere, demand was 
again forthcoming for Mining 
Sppties which advanced 6 
further to 117p, while buying in 
a limited market left Victor Pro- 
ducts 7 to the good at 120p. 
Birmingham Mint moved up 4 to 
130p following news that Astra 
Industrial Group had increased 
its shareholding in the company 
to 10.9 per cent. Favourable 
trading statements left Birming- 
ham Pallet, 84p. and Howden 
Group, 90p, up 2 apiece. GEI 
International attracted buyers at 


Hank higher 

Persistent demand ahead of 
the preliminary results due on 
January 24 helped Rank 
Organisation rise 8 to 262p and 
feature the quietly firm 
miscellaneous Industrial leaders 
which managed to take the pre- 
vious day's technical advance a 
modest stage further. Eest levels 
were not held and Beecbaxu, after 
touching 652o, closed only 5 
higber on balance at 64Sp. 
Pllkington put on 7 to 305p but 
Glaxo finished unaltered at 5l5p. 
after 520p. Elsewhere, LCP 
jumped IS to llQp on the dis- 
closure that the group is selling 
its Homecpitres subsidiary to 
W. HL Smith for a cash payment 
of £12m; the latter reacted from 
147n on the news to close a penny 
rosier on balance at 144p. Charles 
Hill of Bristol gained .5 to 90p 
following the sale of its building 
pud engineering subsidiary to 
Uorwest Holst and. Extel added 
14 more to 154p in continuing 
resoonse to the increased stake 
recently tak^o in the company 
hv Racal Electronics. WJlson 
Walton, on the other hand, fell 
7 to 30p in reaction to the first- 
half Droflts setback and the 
omission of the interim dividend 
wMie Stanley . Gibbons shed 4 to 
295i). after 293p. after Press 
criticism about Letnsgt's bid. 

In the Leisure sector. Samuel- 
snn Film Service . gained 7 to 
3 In in a thin market. 

Fndens rennrted a sharp down- 
turn in taxable nro*t«; at the in- 
terim stage, and following the 
comnanv’s cautious statement 
concerning future tradine the 

shares olummeted S to 49n. ERF. 
favourites for a merger with 
Fodeus lost 7 to 123p. British 
Car Auctions responded to Press 
comment to put on 1$ to a 1978- 
1979 high of 56p. 

Newspapers remained firm 
with News International adding 
S more for a two-day rise of 16 


at a 1978-79 high of 288p. Asso- 
ciated rose 5 to 170p. 

In Properties, buying emphasis 
shifted from the leaders to 
selected secondary issues. In thin 
markets. Church bury Estates 
gained 10 to 35p and Monntvxew 
Estates rose 7 to S8p, while 
Lynton and Evans of Leeds put 
on 4 apiece to 134p and 92p 
respectively. Occasional interest 
lifted Regional 6 to 80p and Con- 
trol Securities 2 to 35p, while 
Bellway added another 3 to 83p. 
Imry held a gain of 8 at 400p, 
while improvements of 4 were 
marked against County and Dis- 
trict. 134p, Daejan, UOp, and 
Samuel, 94p. 

Oils fluctuate 

Trading conditions in the Oil 
market were extremely thin and 
sensitive. Leading issues quickly 
responded to initial scattered 
buying interest before reacting 
sharply to close around the over- 
night closing levels. British 
Petroleum touched 922p . hut 
reacted to close 2 off on balance 
at 90Sp, while Shell finished 
without alteration at 572p. after 
580p. The majority of secondary 
issues moved in a similar pat- 
tern, Siebens (UK) closing 4 
higber at 242p, after 246p. 

Fresh buying interest was 
show in Trusts where snail gains 
were fairly commonplace. Among 
Financials, KeilocK encountered 
fresh speculative support and 
put ou 3 more to 62p. 

Shippings were inclined 
harder, with P. and Q. Deferred 
improving 3 to 88p with the aid 
of an investment recommenda- 
tion. 

In Textiles, Bond Street 
Fabrics rose 3$ to 37 on slightly 
improved profits despite adverse 
trading conditions. Coortanlds 
closed 2 up at 121p. 

Firm ovemght in Johannes- 
burg, O.K. Bazaars added 15 to 
37Qp. 

In Plantations, far-eastern 
influence coupled with ' some 
London follow-through left 
Guthrie 10 better at 335p, while 


Harrisons Malayan Estates Tose 
6 to lllp in a thin market 

De Beers up again 

De Beers continued to hold the 
limelight in mining markets as 
further American buying lifted 
the price another 6 to 4l2p, after 
416p: it has now risen over 40p 
in the past six trading days, re- 
flecting market expectations of. 
a brilliant 1978 world diamond 
sales figure. . 

Other South African Financials 
also moved ahead. "Johnnies?, 
were prominent with a | im-- 
provement to £14$ in the year to 
last June diamond interests 'pro-, 
vided 32.4 per cent of 
“ Johnnies ** total income. 

Union Corporation put ho 4 
more to 262p but Anglo Ameri- 
can Corporation eased in the late 
trade to close a penny off on 
balance at 303p. after 306p. 

South African Golds made 
modest headway following the 
$6.25 recovery in the bullion - 
price to 8225.625 per ounce; the 
rise reflected general satisfaction 
wtih the outcome to the latest 
International Monetary Fund . 
gold auction. 

However, business in the share 
market remained at a low level. 
Nevertheless, heavy weights 
showed gains of up to | as in 
Randfontein, £281, while rises of 
4 were common to Vaal Beefs, 
£133 and Free State Geduld, 
£13*. 

Tins gained ground in line with 
the general improvement in Far 
Eastern markets. Ayer ffitam, 
345p. Berjontai, 22 5p and 
Southern Kin La, 175p. all 
registered gains of 5, while 
Kam unting put on 2 to 69p. ' * * ' 

Australians were marked down 
at the outset owing to the weak- 
ness of overnight markets in . 
Sydney and Melbourne, but 
modest London baying enabled 
prices to close above their lows.. 
Conzinc Riotinto lost 15 to 290p, 
after 2&>p, and BH South $ to 
105p. MIM Holdings, however, 
gained 4 to 20Sp and Pacific 
Copper hardened 2 to 62p. 


FINANCIAL TIMES STOCK INDICES 



— _ 

Jan. 

.4 

Jan. 

3- 

Jan. 

2 

Dec. 

29 

"bee. 

28 

D*C.~ 
27 - 

Ayear 

ago 


68.61 

■68.47 

1 68.60 

68.69 

68.66 

I6S.66 

7839 


70.29 

70.24 

70-30 

70.23 

70.22 

TO.R2 

81.19' 


48 1> 

479-9 

. 473.0 

470.9 

472J 

«TBJS 

. '494.5' 

Gold Mines-.-....—— 

138^8, 

137.8 

138.0 


143. 2j 142J 

130.3' 

Gold Mlne*(Ex-S pm) 

97.6 

97 JO 

. 96.6| 

99.1 

100.2 

99.6 

105.0 

Ord. CNv. Yield 

6.00 

6.02 

.6.11 

6.13 

6.10 


. 5.42 

Eemings T Y*Id % (full) 

15.75 

15.79 

16.03| 

j 16.08j 16:00 

1632 

16.47 

P/E Ratio (net) C*> — 

8 J 26 

J 8.23 

a.ii 

8.08 

8.12 

B,Zl 


Dealing* marked 

3^80 

. .3,005 

. 2,46S 

2,555 

2,445 

1,674 

-16,231 

Equity turnover £m. 

— 

37.74 

39.15 

.5L3® 

47.67 

J6.80 

•76 A8 

Equity bargains total 

— 

9,895 

7,712 

8,405 

10,265 

5,057 

15,287. 


IM-p 




10 em 481 .8. 2 - -«• 3 pm 483.2.' . T " ' . .- V :• « 

Latest Index 01-8465026. 

■ ' Nil<=8-00. '• 

Ra-rifi 100 Govt Secs. 15/10/26. Fixed Irrt. 1328. buMial <hd-.r 
1/7/S Gold Mines 12/9/55r -Ex$ pm index started June, 1972. SE Ac|mqf 
July-Dee. 1942. - 


HIGHS AND LOWS S.E. ACTtiftTf . 



1978/9 | 

[Since Compiles n 


High 

Low 

High , 

Low ' 

Govt Sacs.* 

78.58 

(3/1/78) 

67.92 

(10/11/78* 

127.4 

WJJX) 

49.18 

(3)1/76) 

Fixed Int— 

eiJii 

(9/1/78) 

69.30 

(13/11/78) 

150.4 

(28/11/47); 

50.93 

(3/1/76/ 

Ind. Ord. - 

1 555.5 
(14(9/78) 

433.4 | 
(2/3/78) 

548.2 

(14/9/77) 

49.4 . 
(26/6/40) 

Gold Minas 

206.6 

(14(8/78) 

124.1 ; 
(J9/11/7?) 

442.3 

(22/6/76) 

43.5 

(£8(10/71) 

Gold Mines 
(Ex-5 pm>- 

1 132.3 
04/3/78) 1 

90.3 

(18/4/78); 

337.1 

TWy74) 

64.3 
(25/8/76) . 


—oally 
Gilt Edged.' 
Industrials., 
speculative. 
Totals.- 


5-d'y AvVge 
Gilt Edged... 
Industrials.. 
Speculative. 
Totals...-.:.. 





NEW HIGHS AND LOWS FOR 1978/9 


The following securities quoted bYrhc 
Share inlormatten ^«^ l ^Mg* r S8 r f °" enS 
attained mrw Hjgta and Lows for *1978-79. 


NEW HIGHS (78) 


BRITISH FUNDS Of 
Treat. Variable 1981 

CANADIANS O I 

BrWan BANKS (2> 

Barclays Bank Fraser Aashaeher 

BEERS (41 

Buttonwood Wanton Thompson 

Irish OMHfere- Morlaod 

BUILDINGS <3) 

Mflburv Vectto 5 tone - 

& F ^ CHEMICALS CZ > 
HaKteadO.v 5IQRE ^ 1 V- 

Bambers Stores BourcJman CIC OJ 

Boattle CJ-J A Rosglll 

ELECTRICALS (4) 

Elec. Rentals Unltech 

Sound DlOoSlon Whitworth Elect. 

ENGINEERING <4i 

English Card Cloth. Uni tod Engineering 
Howdon Group Wand (T. W.i 

FOODS 15} - 

Avana Matthews (B.1 

Banks (S. Cl Morgan Edwards 

Edwards ILC Wu) 

City Hotels Comtort Inti. 

INDUSTRIALS <191 


MOTORS. CD‘ 

Brit, Car Auction- 
. . NCWs>APERS'(1) 

New* intematl. - ■ . • • 

PAPER IU - 

Wa “ PROPERTY (1«- . . 

Surer CC H J ' imrv Pros. . 

BrLxton Estate Law band 

ControvlnciaJ Can. . Mountview . 

Chore hbo nr Estate* - Peachev . . 

County A District Proe. See. tav. ; . . 

Fairrlew Ests. Scot. Metropolitan-^ 

Hartley Ind. Trust - St ock. CpmrgnJoa 

KeilocK Ha mbro Trust . 

Do. ° >n ,5y^^ AS TRADERS Ml 
Aust. Auric. 

TEAS (21 

Lunuva • Blantyre 


NEW LOWS ( 3 ) 


FOREIGN BONOS 11} 
Ireland 8V* '91^96^ m . 

H,M JE&mWALS Ml 

Bath & Portland 


RISES AND FAI 


ACTIVE STOCKS 

No. • 


Denomina- 

of 

Closing 

Change 

1978-79 

1978-79 

Stock 

tion marks 

price (p) 

on day 

high 

low- 

BP 

£1 

11 

90ff 

- 2 

954 

720 

ICI 

£1 

9 

366 

— 

421 

328 

BAT Inds 

25p 

8 

285 

+ 2 

346 

260. r 

Glyowed 

25p 

S 

108 

+ 2 

125 

95* 

Rank Org 

25p 

8 

262 

+ 8 

296 

226- 

Allied Breweries 

25p 

7 

85 

+ 1 

94 

78 

Barclays Bank ... 

£1 

7 

373 

+ 3 

376 

296 . : 

Boots 

25p 

7 

193 

+ 1 

237 

184 •- 

Burmah Oil 

£1 

7 

88 

+ 1 

89 

42 

Extel 

25p 

7 

144 

+ 4 

144- 

90 

GEC 

25p 

7 

327 

+ 1 

349 

233 

Grand Met 

5 Op 

7 

116 

+ 1 

121 

87 , 

Lloyds Bank 

£1 

7 

293 

+ 3 

297 

. 242 

Marks & Spencer 

25p 

7 

86 • 

- 1 

94 

v 

Tate & Lyle 

£1 

7 

186 

- 2 

218 

164. ■ 


.Blllam CJ.l 
British Vita 
Caplan Profile 
Christies Inti. 

DlnUe Heel 
□ may BltiunaStlc 
Eleco 
Extel 

FotberoFII A Harvey 

INSURANCE (1} 
EdUibargb Genl. Inv. 

• • ■ - LEISURE (21. J 

Ban- A WJLT. A Saga Mondays 


Grlmshaw* 
Johnson Cleaners 
Kershaw (A-i . 
LCP. Hid as- 
LO no A Hambly 
Prov. Laundries 
Renwlck 
Sketchier 
5 tag Furniture 


YESTERDAY 


- Up Down i 

British Funds 88 — 

Corpns. Dorn, and . - 

Foreign Bonds . .9.-3 

Industrials 601 91 - 0 - 

Financial and Prop. 287 : 19 2TP, 

Oils 18 3 

Plantation ‘19 -.'-I- 

Mines 63- IS 

Recant Issues . . » . S 

Totals 1 .QM . *133 T 4 


DEALING DATES 
First Last Last For 

' Deal- Deal- Declara- Settle- 

togs lags tion ment 

Dec. 19 Jan. 8 Mar. 22 Apr.'- 3 
Jan. 9 Jan. 22 Apr. 5 Apr- 18 
Jan. 23 Feb. 5 Apr. 19 May 1 
For rate indications see end of 
fihdre Information Service--. 
Stocks to attract money for 


OPTIONS 

the call included Lowho, UDTr| 
Ultramar, Town and City*j 
Amalgamated Stores, Kellock.^ 
Capital and Counties andn 
Johnson-Richards Tiles, 
were reported in. New Thriii 
morion Capital and FNFC 
per cent loan, while douhlesj 
were completed in UDT, Weet-T 
land and Woodside Burmah. 


STOCK EXCHANGE BUSINESS IN 1978 


Quieter trade in gilts leads 
to 20% fall in turnover 


BY GEOFFREY FOSTER 


Stock Exchange business in 
1978 contracted in all sectors 
compared with the previous 
year, with turnover in Gilt- 
edged nearly 23 per cent down 
on the record 1977 figures. 

During 1978, £7.4bn of new 
Government stock was_ issued 
compared with £13.S5bn in 
1977 and £8.75bn in 1976. 
Inhibited by increased UK 
interest rates — the key Mini- 
mum Lending Rate jumped 
from 7 to 12 i per cent— -and by 
the uncertain financial back- 
ground because of the U.S. 
dollar’s decline, trade in the 
gilt sector during the year fell 
by £3 1.1 bn to £104.7bn. Turn- 
over in short-dated issues, at 
£62.66bn, showed a 20 per cent 
reduction on the previous year 
and the number of bargains 
transacted in the funds as a 
whole was 216,751 fewer at 
752,058. 

The Financial Times Turn- 
over index for Government 
Securities in 1978 recorded a 
monthly-average figure of 369.2 
against the previous year's 
record 478.8 and the 1976 aver- 
age of 28S.9. 

Business volume in Ordinary 
shares also decreased, but not 
so sharply. Turnover here fell 
by £0.95bn to £19.2bn, a near- 
5 per cent coufraction. The FT 
Turnover index for Ordinary 
shares in 1978 averaged 285.7 
compared with the 1977 average 
of 299.9 and the 1972 record of 
345.8. The number of bargains 
dealt in Ordinary shares during 
the year was 0.5m lower than 
the previous year's total and, 
at 4.1m, compared with the 
peak 6.7m recorded in 1972. 

The average value per equity 
bargain was around £4,760. 

Mainly reflecting the fall -off 


800r 


MONTHLY AVERAGES 1967=100 


HOW STDGKEKGHANfiiTUftNOVER ISU 0 VIH 6 

I 


HffiJSHfiOlQWJSfH 
BRITTSU GtPfEKaEfil GUtfyjtTIZD 



iimmiiiLmi n iiiLi 


1975 


1976 


mm u,u \ 


1977 


LUULL iim 


1978 


LONDON TRADED OPTIONS 



1 January 

. A 

pril 

July 




Closing 


Closing 


Option 

price 

offer 

Vol. 

offer 

Vol. 

offer 

V, 

VOl. 

BP 

850 

67 

1 

93 



113 

— 

BP 

. 900 

23 

25 

60 

28 

aa 

— 

BP 

960 

14! 

8 

SI 

5 

50 

— 


1,000 

»e 


13 

16 

28 

— 


140 

12 

45 

16 

— 

20 

— 


160 

26 

10 

35 

10 

36 

— 

Cons Gold 

130 

7l 2 

10 

17 

9 

22 

— 

Cons Gold 

200 

1<! 

17 

sis 


12 

— 


100 

2115 

2 

— 

— 


— 

Courtaulds 

120 

5 

29 

10 

— 

12i a 

— 

GEC 

330 

7 

26 

22 

— 

34 

— 

GEC 

360 

12 

105 

10 

— 

21 

— 


100 

16i a 

7 

191; 

2 

23*2 

— 


110 

7ii 

39 

101; 

7 

14«2 

— 

M H f’rtfr 

120 

l i 4 

10 

5J- 

15 

9ia 

— 

ICI 

360 

14 

12 

22 

10 

35 

— 


240 

10 

4 

20 li 

3 

26 

— 

Mrii.Tr-T * 

60 

27 

5 

29 



— 

Marks 81 Sp 

80 

71- 

52 

12 

- 

13 la 

— 


90 

2 

2 

5!- 

13 

8 

102 

Shell 

560 

27 

7 

46 


62 

— 

Totals 



416 


114 


102 


Equity 

close 


912p 


151p 

186p 


13J-p 

386p 


116p 


3&7p 

248p 

B6p 


57<>p 


Boots 

Boots 

Boots 

EMI 

EMI 

RTZ 

Totals 


\ February 

! May 

1 August 

1 

180 1 

13 . 

7 

25 (' 

1 j 

29 ; 


193p 

200 r 

5 1 

42 

131; 


18 | 

1 

„ 

260 
130 ; 

ia‘ 4 | 

— 

23 1 

10 1 

25 : 

3 

145p 

140 I 

9 1 - 

23 

15 , 

— ! 

20 

— 

p 

240 

9 : 

2 

16 1 

23 

21 1 

— 

1 

l 

74 


34 


3 



RECENT ISSUES 

EQUITIES 


of trade in gilts, turnover in all 
securities in . 1978 contracted 
£34.6bn, or 20 per cent to 
£13S.Sbn. This was reflected 
in the FT Turnover index fur 
ail securities which averaged 
354.3 compared with the 
monthly average of 442.6 in 
1977. 

December proved to be the 
quietest trading month since 
June 1977, largely due to the 
fact that there were three fewer 
trading days than in November 
and because of the usual 
seasonal influences. Business in 
gilts fell by £3.6bn, or 39 per 
cent, to £5.6bn. 

Trade in the shorts decreased 
by £1.3bn to £3.2bn but that in 
other fixed-interest fell by 
£Z35bn, or 48 per cent to 
£2.4biL The number of bargains 


in gilts fell by 16,435 to 47,896. 

The FT Turnover index for 
Government Securities in 
December was 236.4 compared 
with January’s high for the year 
of 489.1 and the year’s monthly 
average of 369.2. 

Business in ordinary shares 
also wilted last month, contract- 
ing £ 0 - 29 bn to £1.2bn, the lowest 
monthly total since June 1977; 
the year’s high of £2.21bn was 
recorded in August. The num- 
ber of bargains transacted in 
equities decreased by 77,959 to 
256.050, but the average value 
per bargain improved slightly, 
by £222 to £4,660. 

* Turnover in all securities 
during December fell 31.5 per 
cent or £3.77bn, to £8.21bn, 
again the lowest since June 
1977. 


Category 

Value of all 
purchases 
and sales 
£m. 

%ol 

total 

Number 

of % of 

bargains total 

Average 
value 
per day 

Average 
Average no. of 
value per bargains 
bargain per day 

British Govt and British 
Govt. Guaranteed 

Short Dated (having five 
years or less to run) 

3.170.1 

38.6 

19,589 

5.7 

£m. 

166.8 

£ 

161,830 

1,031 

Others 

2,415.2 

29.4 

28^07 

8.3 

127.1 

85,322 

1.490 

Irish Govt 

Short Dated (having five 
years or Jess to run) 

508.6 

6.2 

W85 

0.6 

26.8 

269,804 

99 

Others 

367.6 

4^ 

3,098 

OJ) 

19.3 

118,644 

163 

TJJC Local Authority 

412.8 

5.0 

5,694 

1.6 

21.7 

72,498 


Overseas Govt. Provincial 
and Municipal 

32.4 

0.4 

1.582 

0.5 

2.6 

19.874 

S3 

Fixed Interest stock 
Preference and Preferred 
Ordinary Shares 

. 107.7 

1.3 

25.686 

7J» 

5.7 

4,193 

1.352 

Ordinary Shares 

L193.1 

14.6 

256.050 

74.9 

62.8 

4460 

13,476 

TOTAL 

8,206.4 

100.0 

341,890 

100.0 

431.9 

*24,003 

*17^94 


* Average, of ail securities. 


I— C. o I - 

l§3"S = o| 1978(79 
Issua -otj ® 3e; 


issua o_o -jsxc 1 
Prico I E « 5 ® ° ■ 


Stock 


p; ; <tL i a : High Low j 


jf® I kllslissLs 

gza:+ or !>®g| = > 

I “ ',s S -S 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, the institute of Actuaries 

and the Faculty of Actuaries 


AS0.S0IF.P.; — | 78 I 61 
AS12&F.P.I — 106 | 97 

«; 'f.P.* - 146 140 

153 ; F.P.l lOil il76 Ji70 
F.P. 5/1 i 31 39 

F.P.' - ! 34 i 31 


29 


[Ashton Mining 5Dc.... 
MAust. Farming AS1. 

too stain Dafd 

|Harr)sQueen«w'y ZOp 
Kitchen Queen lOp... 
,M. Y. Dart DeTd 


110 | F.P.l — |135 '115 [Mill'ttsLVreShpsMp 


77 

97 

142 

172 

30 

31 
132 


+ 1 


+ 2 
+2 
+ 1 
-5 


*1.34 


17. B( 3.1 


3.4 


W 5 . 7 I 




6-ff 

6.7 


l.B| 6.4{?2.7 


FIXED INTEREST STOCKS 


* 

HOOpj 

UOOp! 

£1 


3^18 1978(79 

E-s'e = *; 


l£i J 5“|High I Low 



F.P '16(2 I 10Bp| 108n AB*oc. Dairies 9J*S Pref J 

F.P. 26/1 1 100 1 BSSi 'Cotne Valley Water 8% Bed Prf. 186* 

F.P. 28/12^10012 jp 99pJ Findlay Cnv. Cum. Red. Prf J 

F.P. 5(1 106 102 Hawiey-Goadall 12% Cnv. Una- Ln. 'BS4S 

F.P.IB2/12 99p 97i2p Newman Inds. ion? Aoo.. Pref 

,£10j - 134! 15 ;Mid Kent Water 8S Pref. 1004 

Nil 11/1 lipin|4pm|RivingtonReed9i2%Cnv.Cum.Red.Pref.l . 
974PIF.P. 1 , 5(1 [ 9Bpi97l S p|saascope 104S Pref..: !97iapi-nE 


108p 

101 ...... 

99 p -1 
105 +1 
97p 

134; 

lpm 


“ RIGHTS ” OFFERS 



I 

Latest 




Renunc. 

| 1978(79 

[VJFi] 


Date 

1 * 

El 

<<L 

• « 

} High I Low 

i -! 


60 

560 

17 

67 

305 

93 

48 

130 

210 

125 

250 

85 

186 

10 

62 

228 


Stock 


!lsk° r 

3 a 


Nil 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

Nil 

F.P. 

Nil 

F.P. 

Nil 


! 8/12112/1 
[15112126/ 1 
29/121 5/1 
15/12' 12/1 
15/12-12/1 
3/1 9/2 
8/12^12(1 
5/1 ■ 9/2 
15fl2b2/l 
3/1 9/2 

5/1J26/1 
18/12|l0/l 


18(1218/1 
10(1 9/2 


12pmj 7 


63 
204 
77 
122 
116 
53 
147 
248 
161 
520 
13pm 
230 


Te’ , 

Bpmi 


7i2pm^4pm 


6pm 


MOdated Biscuit 

eeeham 

tWm.) 

r-Neill 

lChas.j 

ixon (D.) 

oster (John) 

ns & Horton 

Group 

L, Holdings 

ital Box 

Mllbury — 

" *Pltt 

r Electrical pafd,. 

’em Consulate 

ork Fine Woollen 


H* 


l 10pm'+ 1 
' 652 (+8 

194+4 
71 4 ! i-l 
120 1-1 
114 
52ts' i - 
145 
247 
ISO 
510 
zipml 
225 

lr l 

6pm| 


+ 2 


Renunciation data usually last day for denting free of stamp duty, b Figures 
based on prospectus estimate, s Assumed dividend and yield, u Forecast divi- 
dend: cover based on previous year's earnings, r Dividend end yield based on 
prospectus or other official estimates for 1979. Q Grass, t Figures assumed. 
t Cover allows for Conversion of sharos not now ranking for dividend or ranking 
only tor restricted dividends. 5 Placing price to public. Pi Pence unless other- 
wise indicated. 1 1ssued by tender. 11 Offered to holders of ordinary shares as 
a '• rights." ** Issued by way of capitalisation. IS Reintroduced. 11 Issued in 
connection with reorganisation, merger or teke-over. |[|| Introduction. □ Issued 
to former preference holders. ■ Allotment letters (or Hrily-psfd). • Provisional 
or partly-paid allotment letters. *-With warrants. 



EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures in parentheses show number of 
sucks per section 

Tfturs., 

Jan. 4, 1979 

Wed, 

Jan. 

3 

Tues, 

Jan. 

2 

Dec. 

29 

Thus, 

Dec. 

28 

— + 


Day’s 

Change 

% 

ESL 

Earn togs 
Yield % 
(Mat.) 

Grass - 
Pin. 

Yield % 
(ACT 
at 33%) 

Est 
P/E - 
Ratio 

B 


Index 

Wo. 



1 

CAPITAL GOODS (172) 


+0.8 

16.97 

555 

8.07 






n 

Building Materials (27) 

209.38 

+3.6 

18.02 

6.17 

7.63 

20602 


20337 



3 

Contracting, Construction (28) 


+0.6 

2128 

4.92 

6.75 

36189 

357.67 

357.94 

35858 



Electricals (15) 


+0.7 

3353 

3.45 


54622 

54058 

536.74 

54L9Z 



Engineering Contractors (14>. 


+1.0, 


‘ 5.97 

753 

35758 

352.74 

IE2E3 

35451 



Mechanical Eng'ntt«ring(72) 

184.74 

+05 

1824 

mixA 

731 

18332 

18134 


ism 



Metals and Metal Forming(16) 

163 89 

Em 

16.67 

876 

833 

16275 

16027 

15935 

160.43 



CONSUMER GOODS . 











11 

[ DURABLE^ 53). 

»1 41 

+0.6 

1658 

KTT71 

■ VI 



207,15 

.20956 


12 


268.16 

+0.7 • 

13.40 

3.89 

10.09 


9U KQ 


13 

Household Goods (12) 

166.25 

+02 


6.86 

755 

165© 

16525 

16634 

16685 


14 


ircrni 

+05 


6.90 

5.96 

12162 


11957 




CONSUMER GOODS 







21 

(NON-DURABLE) (170) 

21U4 

+05 

1605 

654 

823 

21015 

EES 

206.66 

20754 

205ifc^F 1 

22 

Breweries (14)— 

234.63 

+1.0 

15.65 

6.40 

8.05 

'E an 



'Fffl 

'BT; V. -Jp of! 

23 

Wines and Spirits (6) 

288.87 

. +1J 

16.08 

5J6 

9.13 

285.71 

27915 

Z82.4B. 

282.92 

349 i 

24 

Entertainment, Catering (17).- — 

275.75 

EZ a! 

13.45 

639 

10.85 

27327 

26924 

267 55 



25 



+0J 

18.76 

557 

7.08 




Oft 

26 


233.40 

r +0.9 

3427 

5.05 

957 



KfJtJ 


8- l1‘3S 

32 

Newspapers, Publishing 112) 

37734 

+1.7 

2132 

6.43 

6.62 



H ya : 1 



35 

Packaging and Paper (15) 

13328 

— . 

19.22 

7.90 

6.82 

13328 

130.82 

130.73 

JprPti 


34 

Stores (40)- 

195.46 


19-19 

487 

I»T1 






35 

Textiles<23> 

18239 

+0.9 

17.64 

821 

733 

180.68 

37859 

17839 

17831 


36 

Tobaccos (3) 

237.23 

+05 

2339 

7.91 

5.06 


•23558 

23510 

236.07 


37 

Toys and Games (6) 

92 JO 

+05 

24.09 

7.06 

4.89 

9165 

W.89 

91.46 

9228 


41 

OTHER GROUPS (99)-. 

19831 

.+0.9 

15.68 

628 

822 

19651 

.19438 

1©.79 

194.66' 


4Z 

Chemicals (19) 

27839 

+0J 

15.98 

6.79 

8.17 

27828 

275.67 


27677 


43 
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250.06 

+0.7 

1110 

■4.65 

E El 
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24376 

'26235 -SI' i 
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Office Equipment (6) 

135.02 

+3J 

18.00 

5.72 

6.63 


12931 

T/l 

128.75- 

13323 
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414.63 

+L6 

1459 

733 

8.70 

408.18 

405.44 
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405.69 

S238 ^ 
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6.71 
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Banks(6) ■ 

203.77 

+ 0.8 

23.12 

5.78 

■VP 


196K) 
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197:89 
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Hire Purchase C5) — 

167J9 

+12 

2452 


9.(09 

,265.83 


163.6f 

165.09 

j "A. 1 

167.65 -it- ■ J 
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Insurance (LHe) (10) 

137.20 
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322 51 

122 64 
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Insurance Brokers (10) 
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+0.6 

1533 

5.40 

■931 

310.08 
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79-78 
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— 

6J4 

— 

7826 

. 77.62 

77.40- 

7737 

. 8357 : 

69 

Property (43) — 

273.71 

+10 

3.79. 

2.95 

4222 

270.94 

26726 

267.42 

26689 

25134 - 
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Miscellaneous (10) 

115.17 

+15 

21.74 

6.84 

5.81 

113.46 

113.01 

113.84 
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+0.9 

— 
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81 

Mining Finance (4) 

102.99 

+03 
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6.91 

6.75 
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8958 ;. 

91 

Overseas Traders (20) - — . — 

298.69 

+0.6 

2634 

7.85 

7.68 
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293.61 
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FIXED INTEREST PRICE INDICES 


British Government 


Under 5yeai5_- 
5-15years.__ 


Owr 15 years— 
Irredeemables- 
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115.46 
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10926 
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FIXED INTEREST 
YIELDS 

8r. Govt. Av. GrtB Red. 
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3 

Tue*. 
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Dec. 

-as; 
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.- . 27 - 
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.mi.' 
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Index j Yield 
No- ! *. 
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20-yr. Red. Deb & Loans (15) 

34.77 

1 13.54 
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54.91 

54.01 

54^2 

: B4.ni' 
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Investment Trust Prefs. (15) 
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13.70 

B12I4 

SL34 

.51.17 

«i;i7 

.51.17 

51.17 : 
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AUTHORISED UNIT TRUSTS 
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j - eJ- ~~ TO7 "-.SHS — m MuuufSec.Pfas BU SkM-yd frS 
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20. FeosJ«»eh St, EC?. 

EurlnveU. Lux. F- L... 4, 
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firiemun Man^emert Cn. LW. _ |1 Jgl ?'g 

sasssssr w^S HwieeI 41*1 1 
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m. Ear Jan. 
Acorn. Units) 


OmialFi '-.ft7.0 ZSll - — | 

,ncon prtw'i'bti' 29. W«t dralirg mi. i. 
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MU l ® 8 
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UK still providing 
weapons for Iran 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


tJK . MILITARY equipment 
man ufacturers are con tinuing 
■ to fulfil contracts to provide 
Iran with Rapier missiles and 
Chieftain tanks, with no indica- 
; Hons so far that these deals, 
collectively worth nearly £lbn, 
are likely to be either curtailed 
or cancelled. 

But the Iranian Government’s 
decision this week to suspend 
further work on developing a 
military-industrial complex at 
Isfahan once present contracts 
are completed has caused con- 
siderable concern in UK 
industry, and accentuated the 
uncertainties surro unding all 
military-industrial activities in 
Iran. 

The Isfahan complex was 
intended to include factories 
making guns, ammunition and, 
eventually. also military 
vehicles including tanks and 
spares. Its ultimate cost was 
expected to be between £7 50m 
and £S00m. 

So far, only the first stage has 
been contracted for with UK 
companies, costing about £60m 
and involving site selection, 
drawing up of detailed specifica- 
tions for factories, and the 
provision of initial utilities 
(heating, lighting, water, some . 
training of local personnel, and 
some buildings. 

This work will continue to 
completion, but thereafter, the 


Iranian Government will not 
seek — at least for the time being 
— further contracts for the addi- 
tional work necessary to com- 
plete the co ml ex and start pro- 
duction of military equipment. 

Thus, British industry will be 
deprived, at least temporarily, 
of major potential orders for fur- 
ther civil engineering work, for 
machine toots and other equip- 
ment. and for the tr aining of 
personnel. 

At the same time UK com- 
panies are becoming increas- 
ingly worried about the future 
security of existing contracts 
with Iran, including the £400m 
Tracked-Rapier anti-aircraft 
.resile contract held by British 
Aerospace's Dynamics Group, 
and the £500m-plus contract 
with the Ministry of Defence's 
Royal Ordnance Factories to 
build Chieftain tanks. 

Both British Aerospace and 
the Ministry of Defence stressed 
that, so far, work was proceed- 
ing as planned, and payments 
were coming through. 

But just before Christinas it 
had been reported that because 
of the problems in Iran, the 
Tracked-Rapier would be built 
entirely in the UK and not 
partly in Iran. 

British Aerospace is this 
week-end bringing home about 
80 of its 300 employees in Iran 
working under an earlier con- 


tract for the support of towed- 
Rapier missiles for the Iranian 
Air Force. 

All the UK companies in- 
volved in work in Iran, both in 
the aerospace and civil engineer- 
ing Industries, say that they 
intend to fulfil their contracts 
for as long as they are able to. 
But all are clearly worried 
about the future. 

Michael Cassell writes: The 
suspension of any further 
development work at Isfahan 
will come as a severe disappoint- 
ment to Laing and Wimpey, the 
two British civil engineering 
companies who have been the 
main contractors on develop- 
ment there so far. 

The two contractors have 
been involved in the project 
from its earliest stages and 
have between them already com- 
pleted one £50m contract They 
are now both involved on a 
further £60m work involving 
the provision of main utilities 
infrastructure services and 
factories, due for completion 
towards the end of this year. 

Though no details were avail- 
able yesterday concerning plans 
to repatriate UK personnel, it is 
believed the contractors are 
considering withdrawal of sub- 
stantial numbers. The prospects 
for contracts now underway 
being completed on schedule at 
the end of 1979 look doubtfuL 


Japanese trade mi s sion 
plans to buy British 


BY CHARLES SMITH, FAR EAST EDITOR, <N TOKYO 


JAPAN is to send a trade 
mission to Britain next month, 
to buy UK goods. 

The mission will be led by 
Mr. T. Matsuo, president of the 
Marubeni Corporation, and is 
expected to include representa- 
tives of more than 50 companies. 

Japan started import missions 
to countries with which it had 
an embarrassing trade surplus 
in 1973, but the first mission to 
Britain in the spring of 1973 
failed to place any orders. Later 
missions made a point of 
announcing purchases. 

The decision to send an 
import promotion mission to - 
Britain comes at the end of a 
year in which the gap in UK- 
Japan visible trade has grown 
by about 25 per cent Figures 
for the 11 months of the year 
show Britain increased ' exports 
to Japan by 20 per cent to 
£504m but imports from Japan 
rose by 23 per cent to £1.203bn. 

The trade gap grew more 
slowly last year than in 1977 
when it rose by 38 per cent 
hut the UK is still failing to 
penetrate the Japanese market 
with anything like the success 


Japan has achieved in Britain. 

Hopes that the problem might 
be partially solved by a major 
aircraft sale collapsed in the 
autumn when TOA Domestic 
Airways postponed a sbortbaul 
aircraft order for which British 
Aerospace had been competing. 

Concentrate 

The buying mission will be 
split into five groups, three 
of which will concentrate 
on specifiic product areas, 
machinery, textiles, food and 
consumer goods. 

The fourth group will study 
ways to promote Japanese 
investment in British industry 
while the fifth will include 
spokesmen and mission co- 
ordinators. 

Leaders of the individual 
groups will be directors or 
senior officials of trading com- 
panies, banks and department 
stores. The president of 
Mitsukoshi, Japan’s largest and 
oldest department store, will 
probably head the consumer 
products group. 

Britain’s own attempts to 
promote exports to Japan will 


include 13 specialised trade 
missions at the British Export 
Marketing Centre in Tokyo this 
year. 

The first, a fashion dispay, 
starts this month. 

The British company Redifon 
recently won a £2 .5 m order for 
the supply of a Boeing 747 
training simulator to Japan Air 
Lines. 

■ Colin Veitch writes: Mr. John 
Smith, Britain’s Trade Secre- 
tary, has welcomed the mission 
in a message to Mr. Esaki,, the 
Japanese Minister for Interna- 
tional Trade and Industry. 

The British Overseas Trade 
Board expects the visit to run 
from February 26 to March 6. 
The first three days will be 
spent in London, after which 
the mission will look at 
different products throughout 
the country. 

The Japanese have not yet 
said which specific products 
they wish to see but the board 
expects the machinery field to 
include electronics, agricultural 
mach i nes and environmental- 
engineering equipment 


Continued from Page 1 


Pressure on food prices 


but no signs of any widespread 
“ panic ” buying. 

Items, such as sugar, salt 
fresh foods and some 'canned 
meats and vegetables were 
short but the supermarket com- 
panies endorsed that they had 
alternatives for each product in 
short supply, with the possible 
exception of sugar. 

Leading national supermarket 
chains are understood to hold at 
least thre weeks’ supply of 
groceries in their warehouses. 
Reserves are in any case higher 
than usual because managers 
were forewarned of the lorry 


drivers’ action. 

Mr. David Cramb. chairman 
of the Cake and Biscuit Alliance, 
whose members account for 95 
per cent of UK cake and 
biscuit production, warned that 
bis association’s products 
could disappear from the shops 
in the next week or so because 
of the strike. 

He said many biscuit factories 
would be shut down by this 
weekend and all works would 
close by early next week unless 
transport workers stopped 
picketing companies supplying 
edible oils and fats. 


Weather 


UK TODAY 

IT "WILL be mostly dry with 
sunny periods but there will be 
snow showers on the East Coast 
and in Scotland. It will remain 
very cold- 

-Lendon. S. Cent England, 
Midlands, Channel Is, West, 
Wales 

Dry with sunny periods, 
moderate winds. Max. OC (32F). 

BUSINESS CENTRES 


Amsdm. C 

Athens F 
Bahrein C 
Bare In a. C 
Beirut C 
Belfast F 
Bolgrd. F 

Berlin F 
B’ham C 
Bristol F 
Brussels C 
B. Aires S 

Cam s 

Cardiff F 
Chicago S 
Coign. C 
Copnhgn. F 
Dublin C 
Edinbfih. C 
Fran left. C 
Geneva Sn 
Glesnow C 
Helsinki C 
H. Kong C 
Jo'bMg .C 
Lisbon C 
London C 
Luxbg, C 


Y'day Y'day 

Mid-day Mid-day 

•C *F *C *F 

—8 18 Madrid C 8 46 
8 43 Mnchstr. C O 32 

22 72 Melbne. S 29 84 

13 55 Mexico C S 20 68 

14 57 Milan Sn -5 23 
3 37 Montri. C -10 15 

—1 30 Mosew Sn —16 03 
-8 18 Munich F -9 21 

0 32 Newest!, C ~l 30 

1 34 N. York S r-2 .28 

-5 23 Oslo F -14 7 

23 73 Pens C — 2 28 
20 88 Perth S 22 77 

O 32 Prague F — 8 18 

6 fteykvk. C -11 t2 

18 fifo To R 27 80 
IS Romo R 5 41 
37 Sinnor. C 28 82- 
27 Stekhm. S -9 18 

19 Strasbfl. C —5 23 
23 Sydney c 21 70 
27 Tehran S 16 80 

7 TeJ Aviv C 15 59 
SB Tokyo C 11 52 
64 Toronto C -12 10 
84 Vienna C -4 25 
3B Zurich C -7 19 


SJ5L, E. Anglia, E. Coast 
Sonny periods and snow 
showers. Max. 1C <34F). 

N. England 

Sunny periods, freezing fog. 
Max. 2C (36F). 

Io9f, Cent. Scotland. Highlands, 
Western Is* Ulster 
Sunny periods, snow showers. 
Max. 4C (39F). 

S. and E. Scotland. Orkney and 
Shetland 

Cloudy, sleet or snow. Max. 2C 
C36F). 

Outlook: Frost and freezing 
fog patches. Becoming less cold 
with some rain in Scotland and 
Ulster. 
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HOLIDAY RESORTS 


Y'day | Y'day 

Mid-dcv Mid-day 

*C “F *C °f 

Ajaccio R 8 46 Jersey Sn —1 30 

Algiers - C 17 63 'Lae Pima C 20 - 68- 

Bisrriiz C 13 55 ] Locarno C 0 32 

Blackpl. C O 32. Majorca C 14 57 

Bordx. C 8 4g.Majag A R 12 51 

CaWnca. C 17 E3jMal» C 13 55 

C. Town S 28 77' Nairobi S 24 75 

Corfu C 5 41 j Naples R 4 39 

Dubiunfc C —2 SSjNico R 4 39 

Nicosia R 8 48 

Oporto F 13 55 

Rhodes f B fl 


Faro R 12 54 
Flomee. Sn 0 32 
Funchal C 14 57 
Gibrltr. R 13 55 


Salzburg F -8 18 

Gurnsy. SJ 1 34 Tangier R 13 5 

Innsbfc. C -10 1* Turns C IB 6] 

Imrans. Sn 1 34 (Valencia C 16 Of 

Is Of Mil C 2 3E[ Vonicn C —2 28 

Istanbul P —3 27* • 

S— Sun. F— Fair. C — Cloudy. Si — Sleat. 
Sn— Snow. 


Supplies of meat have not yet 
been affected either by the 
weather or industrial action, the 
Meat Trades Federation said yes- 
terday. But shoppers might find 
some problems with the limited 
selection of cuts on offer. 

The National Federation of 
Fruit and Potato Traders, rep- 
resenting wholesalers, said it 
was monitoring trade at markets 
around the country and report- 
ing its findings daily to die 
special “ emergency m unit at the 
Ministry of Agriculture. 

While supplies were shorter 
than normal for the time of 
year, the federation said it 
needed two or three days more 
before it could assess accurately 
the extent of shortages. 

The Fresh Fruit and Vege- 
table Information Bureau re- 
ported that retailers were 
increasingly “slashing” their 
profit margins to attract back 
shoppers frightened away by 
rapidly escalating prices. 

The Milk Marketing Board 
has borrowed three Guinness 
tankers and is using Freight- 
liner trains to transport mQk to 
creameries able to process it 
into butter. 

Although supplies are still 
getting through to all doorstep 
delivery companies, much of the 
production in the West Country 
is being diverted into manufac- 
ture because the Board cannot 
transport it to usual direct con- 
sumption markets. 

The Guinness tankers — 
capacity 20.000 litres each — will 
go into service today, taking 
milk from Bristol to Felinfarch 
creamery in mid-Wales. 

Doorstep supplies will be 
scarce in parts of Merseyside 
this morning, however, after a 
walkout at a Unigate Dairy in 
Liverpool. Two hundred 
worker^ left the bottling plant 
following the suspension of four 
men who refused to load some 
vehicles. 

Almost 50,000 gallons of milk 
are bottled daily at the dairy. 


Newspaper peace 
hopes rise on 
improved offer 


BY PAUUNE CLARK, LABOUR STAFF 


THE five-week-old strike by 
Britain’s 9,000 provincial 
Journalists appeared nearer a 
solution yesterday when em- 
ployers Improved their over- 
all pay offer to members of 
the Institute of Journalists to 
13 per cent oh earnings from 
a previous II per cent. 

The National Union of 
Journalists, which represents 
the majority of the strikers, 
is excluded from the offer be- 
cause the Newspaper Society 
has refused to negotiate with 
It until Industrial action Is 
halted. 

Effectively, however, the 
offer can be expected eventu- 
ally to be applied to NUJ 
members as well -as to nos- 
striking members of the Insti- 
tute. 


A pointer 


The Institute rejected yes- 
terday’s offer but agreed to 
meet the employers again for 
farther talks next' Tuesday, 
when it hopes to achieve a 
further improvement. 

If a better offer is made to 
non TUC affiliated. Institute 
journalists, efforts to end the 
NUJ strike are likely to In- 
tensify. The offer would act 
as ap ointer to the level at 
which the NUJ’ can resume 
negotiations once the dead- 
lock is broken. 


The NUJ, which claims 
more than 90 per cent support 
for its first major national 
strike in the provinces, has 
demanded a £20 a week 
increase across the board. 

Yesterday’s offer, on basic 
rates ranged from 13.26 per 
cent (or £3.08) to 1325 per 
cent (or £13.43) for journalists 
in the provinces. Those work- 
ing for provincial' newspaper 
groups In London Were offered 
increases of up to 2516 per 
cent (or £17.69) Including 
rises as a result of regrading. 

Unimpressed 

Mr. Bob Farmer, general 
secretary of the Institute, said 
last night that most journalists 
in the provinces would receive 
an average Increase of 17.5 per 
cent (or £12.50) ..Although tiffs 
had been rejected tbe gap was 
seen as narrow enough to 
justify a farther meeting. A 
ballot on the offer would be 
deferred until after Tuesday. 

The NUJ yesterday attacked' 
the Newspaper Society for 
refusing to negotiate with the 
union and for adopting “a 
posture which can only 
increase the anger and deter- 
mination of our . members.” It 
added that the union was 
“ not impressed ” by the latest 
offer to the Institute. 

Times rejects inquiry -call. 
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Prudential staff 
win up to 14% 

BY CHRISTIAN TYLER, LABOUR EDITOR 


DEULS of s Stage Four pay 
settlement which could set the 
pace for the insurance industry 
emerged yesterday. . 

Some 5,000 staff at Prudential 
Assurance, first of the big 
league to settle in the current 
wag eround, have secured, after 
dispute, increases of up to 14 
per cent on basic rates. In addi- 
tion productivity payments of 
slightly more than 17 per cent 
are expected to come due this 
year under a. deal negotiated In 
1970, which yielded 17 per cent 
last year. 

The deal for most of the staff, 
members of the Association of 
Scientific Technical and Mana- 
gerial Staffs, is worth between 
10.5 per cent and 14 per cent 
on basic. Managerial staff earn- 
ing between £9,500 a year and 
£14,000 a year, will, according 
to- the union receive more. 

ASTMS disclosed details of 
tbe deal in retaliation against a 
new move by it rival, the 
National Union of Bank Em- 
ployees. The bank union is 
bidding for the staff assoc iatio n 
in Phoenix Assurance. ASTMS 
said yesterday tkat it, not tbe 
bank union, was the main union 
in insurance and set the 
standards on pay in the industry 
tbraogh it sole bargaining 
rights at “a majority of the 
major companies like the 
rudentiaL” 

The Prudential deal, which 
had been kept secret for fear 
of Government sanctions (now 
officially dropped by the Prime 
Minister) goes even further- to 


breach the pay policy and its 5 
per cent limit by containing a 
commitment to future pay- 
ments. 

In a bid to get round any 
Stage Five pay policy that may 
be introduced next August, 
ASTMS has secured- an index- 
linked arrangement which could 
give up to 9.8 per cent auto- 
matically next October. Pen- 
sions have been improved, as 
have some other benefits. - 
- But the Prudential will cease 
to be the prime target of ASTMS 
next year. The present deal is 
expected to run from October 
this year to April 1980, giving a 
new anniversary at the back of 
tbe queue. The new target will 
be either Pearl Assurance, 
where ASTMS claims almost 
100 per cent membership, or 
Royal Insurance. 

Commenting on the phoenix 
battle, Mrs. Murid Turner, 
ASTMS assistant general secre- 
tary, said that the bank union 
bad no members there, while 
ASTMS had 700. She would be 
referring the case to the TUC. 
Mr. Leu Murray, ij» general 
secretary, has told the . bank 
union to stay out of insurance 
and -ASTMS to stay out of 
banking. . 

“ASTMS deeply deplores inter- 
union competition in this highly 
profitable sector,” die said. “ It 
is against tbe interests of the 
employees and the companies 
themselves. We want to avoid, if 
we can, the mistakes that have 
been made in other sectors, 
notably in manufacturing." 


Sir H. Fisher to head 
Lloyd’s rules inquiry 


BY JOHN MOORE 

SIR HENRY FISHES, a former 
High Court judge and now presi- 
dent of Wolfson College, Oxford, 
is to head a working party- to 
look into tbe self-regulation 
mechanising of Lloyd’s . of 
London. 

Names of the other members 
of the group are still being dis- 
cussed with Sir Henry. They 
will be announced shortly, as 
will the precise . terms -of 
reference of the inquiry. 

Lloyd's decision to look into 
its own club-like system of regu- 
lating its insurance market was 
announced in mid-December foi- * 
lowing public criticism over the 
way it had handled an inquiry 
into the so-called “Savomta” 
claims row. 


Sir Henry, 60, who has a 
commercial background (he is 
a director of Thomas Tilling 
and the Equity and Law Life 
Assurance group). Said- last 
night: “It is a very important 
inquiry, and fans into step with 
other moves in the City that 
have happened recently, such as 
the Wilson Committee's inquiry, 
which have examined the work- 
ings of capital markets.” 

Lloyd's, which is conscious of 
the political attention that the 
market has received in the last 
year, said yesterday: "We would 
like to see the . inquiry com- 
pleted as quickly as possible, 
compatible with efficiency. But 
obviously we would like the job 
to be a thorough one rather than 
rushed.” 


Continued from Page 1 

Barre presses Germany 


the burden, in other areas, in 
particular agricultural affairs.” 

He expressed deep regret 
about tbe weak state of the 
dollar and hoped European and 
U.S. monetary authorities could 
get together in the next few 
months to take steps towards 
better management of the inter- 
national monetary situation. 

The achievement of monetary 
stability was the decisive act 
required to launch freak- world - 


growth and create the confi- 
dence needed for investment 
“ Currency is the key to every-, 
thing ” M. Barre said. 

His remarks confirm that 
France sees the EMS issue as 
•one to be thrashed out with 
Bonn rather than with other 
EEC members. With some skill, 
he skirted the fact that the 
system of Monetary Compensa- 
tion .Amounts was set up at 
France's request when ft 
devalued the franc to 1969. 


THE LEX COLUMN 



It is not quite tike 1972, .when 
£2$bn was spent on the acquisi- 
tion of industrial and commer- 
cial companies in the UK. ' But 
there. . has . certainly been ;a 
marked revival in the level of 
takeover, activity in the last 
year or so, and the action has 
become hectic in recent weeks. 
If GEC’s possible offer for 
Averys is included, the value 
of -bids currently outstanding 
exceeds £400m! This compares 
with' a total figure of £847m T in 
the* first , nine months of 1978, 
and just £29 lm in the whole of . 
1975. '• - According to-, .the. 
merchant banks, there are no 
signs -that, this- hot pace is going 
to slacken- off in the near 
future. . •“ 

There is no single explana- 
tion for this renaissance, and 
no particular pattern to* the 
bids. A healthy level of com- 
pany liquidity is obviously-'a 
help — and tbe most recent of 
official survey shows that 
although the "liquidity of lead; 
ing companies slipped .back in 
the second half of 1978, it was 
still well above previous peaks.' 
This shows up in the high cash, 
content of the current crop Of 
bids. Unlike the 1972 boom,' . 
which was largely financed by 
the inflated value- of company 
paper, roughly two-thirds of the 
value of bids currently out- 
standing is hacked by. cash. 

Business confidence obviously 
plays a part* as well, and that 
is also reasonably, healthy 
according to recent surveys. 
Banks say their clients feel that - 
sortie degree of stability has 
returned, to * the financial ' 
markets, and that the wounds of 
1974*75 have pretty well healed. 
It is noticeable that in many 
cases, bidden are seeking to 
strengthen their portfolio* of- 
businesses by diversifying -into 
complementary but not over- 
lapping activities. •“ Synergy” 
is still oat of fashion, which 
means that ‘ . -the anti-trust 
authorities are probably not 
having too testing a time. But 
this may be a matter of present- 
ation as much as of business 
realities. • * • . 

Fodens 

Plucky little Fodens is fight- ■ 
ing with its back to the wall 
once again. Profits in the first 
half of the year have collapsed 
from £L29m ; tP £98^000 pre-tax, 
and earlier hopes of a good re- 
covery in the rest of "the year 
seem to have been abandoned 
though the second 'half “should 
be better.” 'Whatever is Tacking 
at Fodens, however, it is not 
optimism, which Is there in 
plenty. Gazing into -'1979-80 the 
Board proclaims that a big pay- 


ImJex rose 2.0 to 431.9 


UK TAKEOVERS &MEBGERSI 

^ qaagBOAtcoMHuaEs 


£m 


TOTAL 
CONSIDERATIONS 

• : \ 



off win at last come, when the 
companyis utrned up to produce 
its new model Tange at efficient 
rates. . 

,It is 31 years since Fodens 
was rescued, by the city institu- 
tions ahead of the big loss in. 
1975-76.- In the summer of 1977 
the company then hag to face a. 
bid . ’from Rolls-Royce Motors 
Worth eventually around 53p a 
share, which got nowhere in the 
' face of a profit forecast of £215m 
(wkh£2jJm actually achieved). 
At the time, Fodens painted a 
rosy view of its longer term 
prospects, claiming that tbe 
heavy vehicle- sector had "one 
of the highest growth rate ex-* 
pectations of any industry.” 

But tiie cofpany’s ambitions 
have been partly; based on 
insecure export markets in the 
Gulf and Africa. -Demand in 
these areas bus slumped at the 
yery time that Fodens has faced 
a loll between two military con- 
tracts, while b rin g in g out the 
new range for the some market 
has proved expensive. The -hope 
how is that in 1979-80 the 
benefits will be realised from 
the complete model changeover 
within the last two or three 
years. But interest payments, 
and gearing mist have increased 
tins year, so Fodens are high 
is relying heavily on the com- 
mercial vehicle market bring 
reasonably firm over the next 
18 months. • 

Linfood Holdings j. 

Because the recent acquisi- 
tion, Wheotsheaf, is included 
for the first time it is difficult 
to interpret Linfeod Holdings’ 
interim , figures, which show 
pre-tax profits upfrom £2.95m 
to £SJXhm The company does; 
nothing to help Its shareholders 
witiL^tbeir sums. :• 

Anyone reading Che gloomy 


statement issued in October by 
Unfood chairman Lord -Kissin 
could be forgiven for imagin- 
in gthat the opening costs of 
■Wheatsheafs . Bristol hyper- 
market and Rs substantial losses - 
in Spain . would weigh heavily 
; on the first h alf figures for the 
enlarged-group* In fact they are 
treated as pre-acquisition losses 
anri make no appearance in the 
. -interim profit a nd. loss account. 

Interest amounting to £0;55m 
' on the convertible loan stock 
issued in part payment for 
Wheat sheaf is ; relegated below 
the line; advance corporation 
taxis not taken into account in 
calculating attributable earn- 
ings. Firing these, two items 
in more -conventional positions 
in the profit and loss account 
gives pre-tax profits (on sales 
more titan doubled. . through 
taking in Wheats he af) .un- 
changed from the year-ago 
figure, and attributable earnings 
of £2 .37m compared with 
£2.63m. Fully dButed first half 
earnings per share work out at 
around G-2p, down from 12.7p 
the previous year. 

- Even taking into account the 

- improvement In trading mar- 
gins now reported to be under 
.way in the small shops which 

form the backbone of Unfood's 
business, and ‘ the cost-saving 
effects ' of the enhanced buying 
power that the enlarged group 
should command,- it is hard . to 
see why tbe shares rose l3p yes- 
terday to 139p. It is easier to 
understand why tbe company is 
not committing itself to a 
higher dividend at this stage. 

Mercantile -Credit 

The British tax system has 
some strange effects on British 
company accounts, and few 
annual reports are stranger in 
this respect than that of -Mer- 
cantile Credit, the instalment 
credit and leasing subsidiary of 
Barclays. Pretax profits are 
£32.$m but there is a £73:5m 
transfer to deferred taxation, 
and in all Mercantile now has 
deferred tax reserves of £18S.4m 
against shareholders' capital of 
just £43.6m. ; 

Partly this is because Mercan- 
tile is beta? used to . mop up the 
tax liabilities of -other Barclays 
subsidiaries. It is also because 
pre-tax' profits, as the Inland 
Revenue calculates them, are 
more like £100m : (depreciation 
not being relevant). Moreover 
Mercantile is deferring more 
than just tax provisions: it is 
putting off for another year, as 
it is entitled to, the question of 
how to respond to The new tax 
accounting standard SSAP 15. 
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